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Meeting of the a Bank of Canada was held at 
pronto on Wednesday, 28th of November, 1928, .. 


and Statement of Affairs of the Bank for the year 
r, 1923, were presented as follows: | 
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WORLD OUTLOOK =| U-S. oe. dustry | LNDUSTRY PAYING Why is Canada Faltering? . |THE BIG INCOMES 
ON BUSINESS ? “| LARGE SHARE OF 


MIS G ibidey Divan, “abel tck- chasak id In an important address delivered |}some of our industries, such as PAID THE BULK OF 
MORE PROMISIN 


ee +. , last week by Howard Smith, presi-|woollens, and so on. But we will 
great printing trade unions in the U.S. 
eer eee PROFIT IN TAXES 
But Feeling of Depression 











































































































































REPORT 


to the Shareholders the Forty-ninth Annual 
he Bank as on Slst October, 1923, together with 
he year ended on- that date. 





dent of the Canadian Manufacturers’ | never get a proper protective tariff THE INCOME TAXES 
to join his union. 


Association, to a gathering of Eastern until there is a re-alignment of pub- 
International Unionism has some ad- x manufacturers, he reviewed the/\ic opinion towards manufacturers. 
vantages to both employers and em- Bankers and Business Men 










































































































































t position of Canadian manu-| Lower rather than higher adjust- P le With $10 000 d up 

is Account brought forward from : ’ . : a : : chat ' eopie With. z and up 
. , ployees, but in a numb f indust facturing and “drew the conclusion | ment of the tariff is the more likely ‘ ‘ 

Sa ber, 1923. after aedusting $1,006/081.48 Still Prevails Throughout it has constantly worked 0 the advan See Effects of the that Canadian business was at pres-|in the course of the next few years. Contributed Sixty-Two 
it October, a . : r . uc g Canada tage of the United States, and greatly Burden ent floundering in a slough of de- The next move is for the president Per Cent 
- Dees aes vills : — ae Fr car go yg spond; ‘and that a higher —— ed to ewe his a “Why = we : 
, workers have pointed out. ese ae 9| necessary to send us.on the road to | start faltering and hesitating during 
se stecesncceeececnseseuecevene 1,141,600.40 EXPORTS ENDANGERED great unions are controlled by able CAPITAL UNDER BARN prosperity. He took a  fairer,|the past four years? Canada was} NOT MANY WEALTHY 
zation of real estate .....e.s. 338,801.47 ined men in the United States, and it is but 








broader and more serious view of | advancing steadily under the national 


hature) and quite justifiable that they the situation than has been presented | policy of protection.” No other coun- 380 Incomes of $50,000 and — 


look after their own national interests Result of Federal Loan Dis- 





Rendunt Of .céscsweveunwessosss  $2,487,888.20 Halifax Defeat Warns Govern- 











: ent that Country is Dissatis- | first. They are doing a service to their |* couraging, Not Encouragin by representative manufacturers for | try reduced her customs tariff, while : a ce 
follows ;— . i tied—May be ~ inane country if they can, ‘ tariffs or special Sean Stand oint of ag many a year. -He took pains to cor- | all important countries save Canada Over Paid 25% of Total 
ete a i i SU a $840,000.00 : q : . regulations, take work away from Can- p . rect. a very dangerous impression and increased theirs. Not only that but Ontario and Quebec 
PRR ee ee eR See ot ,000. y in Disguise ada, compel work for Canada as well ness Expansion one that caused much unfavorable | our friends in Australia and the West Carry Burden 
ployees’ Pension and Guarantee Cp as the United States to be done in their criticism of the Manufacturers’ As-}Indies are putting up walls against 
rth rea 42,500.00 The overwhelming defeat of the | own country. Major Berry’s union has Our Own Correspondent. sociation. In an address he had | us. 


























































































From 
MONTREAL.—The effect of heavy From Our Own Correspondent, 


been singularly successful in this re- 


TN wild 151,000.00 » Government candidate in the Halifax 


made to the manufacturers in Mont- 








Ce ion i i spect. The printing trade unions in| taxation on wealth-producing, labor- i . OTTAWA.—Just 380 people, pay- 
ee ee a see aee ae eos ie rsent. = a8: a eo aa ee eer 9 ee employing iedueieien ia illustrated in a the Poecden Tanataceree an EUROPEAN PAPER youk: sidtres ace 12 liter ‘ 
Seeeeeeeeeeeeeeneteseeeeeeses o's > . 4 : e ° ana : $ . . me e 
Dio csi cavcea paibenk van vescsce +) Sua © Sentimentally, the friends of the Gov- | writers must have their productions for| (2¢ Statement of V. J. Hughes, presi- | sociation officially on record as being} FOR U.S. TEMPORARY |bittic sver 3s ‘per cent. of the total 

: ' ernment will regret it; but by busi-|the Canadian market printed in the|¢¢@t of Canada Iron Foundries, in strongly opposed to British preferen- ee personal income tax collections dur- 
$2,487,333.20 mess men generally it cannot be re-| United States. An investigation made the company’s annual statement: | tial trade just at a time when so D d ter C di Product} img the year ending March last. Of 
= sea ed as other than a good omen. | last year showed that over 3,000 per-| Dominion, provincial and municipal | many Canadian manufacturers were emand, tor Vanadian Froauct | tise 380. no fewer than 328 lived in 

. . 43 ee ey not defeat the Government, | sons were working in the United States | taxation was a serious charge on pro- | profiting, some of them to a ver Will Increase When Repara- io as id all 
owing to the generally disturbed condition of It does ent, | s vers € in. roo | Ate th tf hich pronting, , y Ontario and Quebec, and paid all but 
the year, but a number of new points where "but has served as a‘stern warning.| in printing for use by the Canadian | fits, the amount for which your com- . 


great extent, by the preference given tions Question Settled- about $900,000 of the total. 
us by the Mother Country on auto- Take it another way: 8,615 people’ 
mobiles and a number of other lines. From Our Own Correspondent. paying on incomes of $10,000 a year 
In his latest speech he took a com- NEW YORK.—The settlement of | and up paid last year $20,233,069 or 
paratively different attitude and came | ¢y¢ reparations question will be fol-|62 per cent. of the personal income 
out quite clearly as a believer in the lowed closely by a stoppage of ship- | tax collections, : 
preferential tariff but he considered | ments of newsprint to the United| A group of 13,030 persons paying 
that “it should be on such a —_— States from European countries, ac- | 0n incomes of from $6,000 to $10,000 
that it will not put our working | cording to F. T. Harris, a well-known | paid $3,603,030 -in personal income 
people out of employment. American authority on pulp and | taxes last year. Another group of 
He also came out strongly ‘In sup- paper conditions, writing in the cur- | 113,359 paid $4,616,286 in personal 
port of the policy suggested by THE | rent issue of Editor and Publisher. income taxes. Lastly 146,178 people 
FINANCIAL POST, when the ques-| American publishers are able to ob- | paying on incomes from $1,000, 
tion of an embargo came up a few | tain overseas newsprint, according to | $6,000 paid $3,414,474 in personal in- 
months ago, for the settlement of|Mr. Harris, only because the con- | come taxes. 
the export of pulpwood question. | sumption of newsprint in Europe has It is quite evident that the income 
That is, instead of an embargo there | dropped enormously. Russian con- | tax hits the spot in Canada, for there 
should be an export duty on logs, and | sumption is almost negligible while | is no great mass of tax-free bonds as 
the money collected from that source | that of Germany has fallen heavily. there is in the United States through 
should be used exclusively for forest|The demoralization of these two|which this tax can be so easily 
protection and cultivation. He esti- | great paper consuming countries has | evaded. That Canada has compara- 
mates that we could raise in this way | foreed European manufacturers of | tively few persons of very great 
$4,000,000 a year and $4,000,000 put | paper to seek other markets. The| wealth is plain also from the fact 
into forest protection and cultivation | German manufacturers of newsprint |that only 380 paid on incomes of 


public. The result has been that hun- 
dreds of our printers have moved to 
the States where this work is. 

They have even gone further and 
brought United States union pressure 
to bear at Ottawa to force the binding 
in the United States of books for Can- 
adian readers, 


U.S. ADMITS THAT 
CANADA GROWING 


CHEAPER WHEAT 


Immigration ‘Officials Will 
Use This as Good 
Advertising 


sideration. The following branches and sub- | It is evidence of dissatisfaction which 
ave been closed;—Glen Morris, Hilton Beach, , pone: is already—only a few hours after the 
mar, all in the Province of Ontario; Harding, ' — election—showing good results. There 
cehewan; Dorenlee, Greencourt, Lousana, Peaee has been a growing dissatisfaction 
Province of Alberta. - with the Government's lack of con- 
of the state of his health, Dr. Merritt is at 

uties attaching to the Vice-Presidency. The 

to appoint an additional Vice-President, and 

Serve in that capacity. 

sion of the Bank Act was undertaken by 

anges designed primarily to protect alike the : 
ave been made in the Act. 

ents of the Head Office have been carefully 

nvariable custom. The Auditors appointed by 

their examinations as required by the Bank 

hed to the Balance Sheet. Owing to changes 

of members of separate firms and prohibiting 

undertake any other work on behalf of the 

intimated their intention not to seek re-elction. 

appoint others. 

bearing testimony to the care and zeal with 

discharged their respective duties during the 


pany became liable in direct taxes 
during the year being over 23 per 
cent. of its profits.” It is this con- 
dition of affairs which has brought 
the realization in the United States 
that such heavy taxes defeat them- 
selves by discouraging enterprise and 
thus drying up the sources of revenue. 
Capital is “under the barn” because 
of tax levies which preclude reason- 
able profits. One of Canada’s out- 
standing business leaders in com- 
menting on this situation to THE 
FINANCIAL POST declared that 
that so-called success of the recent 
Dominion loan was one of the most 
discouraging indications he had seen 
in the business outlook. “Easy bor- 
rowings from our ‘own people means 
easy spending by governments,” he 
eontinued, “and it also means that a 
government loan is considered more 
satisfactory than the support of Cana- 
dian industrial enterprises because of 








































ful expenditures and increasing taxa- 
tions. It was for these reasons that 
- the country administered such a well- 
deserved defeat to the Conservatives. 
Mr. Fielding’s frank budget statement 
that taxation must be still further in- 
_ereased started a wave of discontent 
“across the country which has been 
growing steadily, until to-day, when 
: cada has every reason to be optim- 
-istic, there has perhaps never before 
been such a feeling of pessimism in 
- business circles. Industrial develop- 
ment is at a standstill because of 
heavy taxation and uncertainties as to 
» the future; even the Christmas trade 
shows indications of this feeling, and 
» thousands of our splendid young men, 








From Our Own Correspondent. 


OTTAWA. — Immigration officials 


: : : : : ” ld save many times that in our | have continued to produce newsprint | $50,000 and over; while less than 
; camo gg! ry, are cross- | @re rubbing their hands with satis- | the uncertainty of the latter’s future.” | W°U : imag 
PELEG HOWLAND, the ‘border to oe opportun- faction over the evidence that has| Both. the president and the gen- Tile teal i aaa ke at the pre-war Hee none : the | 1,200 paid on incomes of $30,000 and 
President. ities. in a country whose government been given before the U. S. Tariff |eral manager of the Bank of Mont- . e presented a lot o 3 “5 e . paper mills are in t - ae ree over. ps . eas 
aces bs olin y alert to promote the interests | Commission showing that the cost of| real at the annual meeting this week |0'mation on our import and export | ions and have been helped out of a orporations Paid Big 


producing wheat in Canada is much 
less than it is, in the western states 
of the Union. They say it makes the 


trade and made out a convincing case | difficult situation by the rapid fall in The total net collections were $59,+ 
for the necessary protection for in-|the value of the German mark. The 711,562, of which $32,357,414 were 
creasing production in Canada of the fall in the value of the mark has en- on personal income and $28,022,145 


emphasized the necessity of lower 
taxation as a preliminary to improved 
conditions. Sir Vincent Meredith 


of its business men. It is some satis- 
faction to know that the Prime Minis- 
ter has recognized the trend of opin- 


MeN eS ss dso ae eke ee $ 10,878,235.00 
Dette k 4a iee t dcwe $ 18,552,059.26 
accrued to date ‘ 













































e t ) : ini goods we consume in Canada instead | abled them to undersell their com-| on jncomes of corporations. Of the 
. t. in getting action on the im- best Canadian publicity that has ever | stated that he had no apology to : : ae ¢ ‘ : b . 
Borate Re ee 75 ee cba eobiens, and to-day the | been put out, and at the conference | make for stressing the imperative- . rie - ote a Reaged ‘for- ere = spars $52-707.414 paid an pervenel, eres 
Sea ee hint is given that taxation problems |" publicity held last week it was | ness of moderating public taxation in | ye eel. inetoad of holding |. The . Scandinavian producers of }825 was paid by people in Ontario 
meaner” 2 * ves sack is 897,227.57 == will receive immediate attention. decided to make good use of it. order to_lighten the loan pressing Seo dian arg eee a tome an newsprint, have, according to Mr.|and $10,807,601 by those in Quebec. 
8 in the United 3 » - There is a growing feeling, in On- |. Some of the statements made by | upon business and deterring the de- rs one = ee Sina h aa , Harris, found themselves forced by | All the rest of the country peel ome 
Sire oii 15,383.37 “ 2 sgh Geckos particularly, that | Representative Anderson before the | velépment of resources. “The mar- = ae a romressed stendily since | the decrease in German and Russian |} a little over $7,300,000. itoba 
and the United Be : a e taxes should be dealt with by | Commission are so good that they| gin of profit in all business is seri- | C@7@da ha wade watt - ‘L. 7 f . ¢| consumption to seek other markets. | paid $2,568,182; British Columbia, 
See se ioe : i d municipalities only. | bear reproduction, the following being | ously curtailed by the accumulation | the adoption of a national policy of |, the non-Russian and non-German | $1,906,564; Saskatchewan, $1,159,232; 
Epes eeesee ted cct: SER MURD Ft : A ~ F cheat Sioeounartear dxealabaaens good examples: of taxation, a condition that retards | Protection in 1878 —— —— oe markets, they have been encounter-| Alberta, $1,021,237; Nova Scotia, 
renee | 254314040 of oe aah is another manifestation | “It is when the yield per acre in the enterprise and discourages thrift,” pi ggg Header rg aie om ane ing fierce competition from the Ger. (Continued on page 13) 
eae ; . : | spring wheat area in this country an j j t k. 2 wis man papermakers wit e res 
Tin Wcacceuuwe bere: seeeeees s+ $102,864,125.89 of the feeling against Canadian = Sounds. le applied to figures of cost i Pier re Of lion Taylor that from 1878 until the later war sitet <Aa’ daeciediene like the Ger-] Australi P 
ORE 7,000,000 00 Rets in the Empire. A representative | po, acre that the greatly higher cost ointed out that for the moment Can- | Years we raised more than half the | ans have been forced to invade the | 4*US ian Proposal : 
Dieses 0s a oldece ‘  7,500,000.00 of a Canadian steel company sought per bushel in 1923 in this country be- is handicapped in three distinct | TeVemue necessary to run the country American market t Might Prove Boomerang 
, 1923) for three to tender on a large West Indian | comes apparent. The average yield in ada 18 rch heh tof living. hich from duties on imports and at the See co 
Re Ee 210,000.00 /Government contract through the|the three provinces of Canada, Mani-|'espects; the high cost of living, hig same time helped to build up indus- : 
wee 70,000.00 Colony’s agents in London, but was | toba, Saskatchewan and Alberta, in 1923] taxation and a lack of adequate popu- try and give employment in Canada, Canada’s Debt Increases From Our Own Correspondent. 
Bs Sree 2'596.25 told that, despite the proximity of | was 20.6 bushels per acre. The average} lation, As the first_two handicaps He drew special attention to the fact While States Has S lus MONTREAL.—In a special London 
Risen ssrrtessiis TS Beeaas ~ Canada to the West Indies and the | yield in Minnesota, North Dakota and| diminished, said Sir Frederick, there “ig andy acm pre aor why baa rnc lle States Mas Surplus | cable to the Montreal Gazette John 
Oe ae entieneiortaicacic: iene han ie close preferential arrangements be- | South Dakota and Montana is 9.5 bush-| would doubtless be a greater volume — a ‘tn th leet doae-weans; tee te — MacCogmac says that considerable in- 
ci Senaoeia tween the two countries, tenders from nell ge Reng to - ae a ae ae of immigration and what is more, we | 1E°“concervatives and two by the From Our Own Correspondent. terest “and some apprehension has 


$118,680,555.34 Canada were being discouraged be- should continue to hold the people OTTAWA.—With Secretary Mellon | been caused by the hint in THE 


cost per bushel in this country would 





> ° “ * * : Liberals. After making out a good rs . - | FINANCIAL POST’S Ot 
SSETS “fause of the uncertainty regarding | be more than 100 per cent. higher than salsotnn ek the “Dominion The case for a sound tariff policy in the 009,000" : the basis qe the Seonen spatch published November hat 
$ 1.983,096.64 the position of United States branch | the cost of production in Canada. ae tA hands and is | interests of all classes of Canadians, ee ee f in ‘the United | Canada. might ‘edumber ca aeaaeeee 
— hasnt 334907 98 factories here. This. is another .o “Cost figures already assembled seem|Temecy 18 In our own hands and 18} 1 a cked the question: reductions of taxes a e Unite a g) : ee 
\  (cotgiidetesicbcts- 10,334,297.25 ’ the unfortunate results of the Imper-| to make it safe to assume that the cost| practicable. We have only to con- “WHY DID WE START FALTER- States, Canada’s financial position is | proposa ar from 0 | 
GS waned benre a 79,951.66 = ial Press Conference in Canada. The] of production, including land charge,| duct our personal and public affairs ND HESITATING DURING | eceiving increased attention. Un-|per cent. the proportion of Empire 
$ 12,397,345.55 delegates from Britain and the| in this country and Canada, is not less} more economically than do our neigh- | ING A} “YEARS? CAN fortunately, there are no such favor- | capital labor and materials required 
A eae ple ee aah Wine aa £,502,533.32 various Colonies unfortunately de-| than $15 per acre. If this basis of cost] bors in that most wealthy and free |THE PAST FOUR ‘STEAD-| able developments as have warranted | under her Imperial preferential tariffs 
of the Circulation Fund ...... 332,995 45 r veloped strong antagonism to the of production is assumed for both coun- spending of all countries, the United | ADA WAS ADV ANCING STEAD- the tax reduction proposals at Wash- | by making a similar stipulation in — 
ess i wb be Sanh Ch uiokins buat on 1,204,307.00 Cc. Me e kers. Viscount | tries, the cost of production in the] States,” ILY UNDER THE NATIONAL POL- ington. An increase of $27,816,530 in| the Canadian preferential tariffs. 
at sveccuaye Bo ce eel tes | eee ke oon = as Tomdon Telegraph er States ‘at ae er ee ee ssscacabanierapeasebinosuinics ICY OF PROTECTION.” the net debt of Canada during the} Mr. Martecihes tetton to the state- 
"414,193.46 hs : ; "| would average $1.57 per bushel and in i intment of many in fN ber is shown by the| ment of the Manchester Guardian 
Bp 000s 4 Su cebadnbevers ve Drees 414,193.46 . he Ottawa Journal, | .N.A. To the disappointment o y month of November is s y 
nts in the United Kingdom ..... 636,197.61 a ae iar this danger and cae ee ee AMEND B.N.A. ACT the audience and particularly to THE 


statement issued through the Depart- | that this threat if carried into effect 
ment of Finance. would react seriously on British ex- 


cents per bushel. 


ts, elsewhere than in Canada and strongly warned the paper makers} “Yields considered, on no conceivable POST editorial staff, he did not sug- 


TO PROTECT CAPITAL 























PRS eee ccc ede ceccusosctecucawsse 938,118,76 : and our own Department of Trade and | basis can the difference in the cost of re gest an answer. A partial explana- port trade to Canada. 
Se Setanta than under Sir George peotoenn . ee Severe and i. Can-| Mortgage Association of Alta.| tion was — in sear sg — COMPANY OPERATED aie 
0 ene? Feeter, not to allow the Enipire’s fevet of the “Canadian producer.” | Finds Troubles of Investors Watch, vide: president of the Associ- WITHOUT A LICENSE FEATURES 
= ae 12.037.982.58 ee i. nan, nes There is no discounting these state- Due to Constitution alan aes followed Mr, Smith, in an 
eB iccssscasccssxt 2,037,282.5! ings ; ; : 
ish, Foreign and oo eae Unfortunately, the | ments for they are made not by Cana- EDMONTON.—In view of the | excellent address in which he showed 


, eee es : lacing Busi-| sh f New Sales Tax Will be 
Canadian, not ex- hints were neglected. The antagon- dians, but by American investigators, growing realization that the trend of | clearly that the sentiment of Cana- Warning Against P a owing of New Sales Tax 








































: 5 . : iS . ; i Pormitted .. ...2 0. dco ese ee eee 

Bibs scccccccctocs 4,638,663.57 ism first showed in Australia, Aus- | Who cite facts and figures that-can’t | jogislation towards confiscation, and dians had been very favorable to aid- ness With Colonial Marine Construction tau i008 i, 43 Pak Ghee 

Stocks, not exceed- tralia refused to make a preferential ’ Very well be disputed. Immigration | the setting aside of existing cove-|ing the development of Canadian in- Underwriters Over 1922 |. «3 uss. cs ss ee 

Bhs ce sccteccctdus 58,629.69 ith kers ! Officials are glad to be able to put|;ants and contracts, has seriously | dustry and he went part way in con- Empire Trade Shows Balance in 
458,629.68 treaty with Canada. The paper ma : ‘.a ants ; ’ 7 y : ; E POST : p , 

——————— __ 17, 134,575.84 then tried to adjust matters when a | their hands on this kind of testimony, | impaired borrowing powers in West- | firmation of the warnings THE P Following complaints made to the| Canada’s Favor .. .. .. .. .... 2 
TBieicscescesctene 517,998.30 very unpleasant scandal developed. for they have been accused of paint- | apn Canada and particularly in Al- | has been giving for some years in an Department of Insurance, Ottawa, a —— cons Important in Siz- . 
School Districts .. ° 5,715,976.47 "This report from London shows that ing rather too rosy pictures of possi- berta, support is being given to a | effort to forestall the present develop- statement has been issued warning ‘ae ~ i oo ee ; 
) Loans in Canada the misunderstanding is more serious | bilities before settlers in Canada.| ponosal of the Mortgage Loans As-| ments. But Colonel a - a the public against placing insurance | “(St Mg ne tere eg 
other Securities of than was at first feared, and our Gov- eee nanan sociation of Alberta that the British | go far enough. He a ok Mt with the Colonial Marine Underwrit-| ya :e¢ Now Discounting Next Busi- 

Eee nescceas ces 4,031,933.44 ernment is facing another big prob- TAX FREE UTILITIES North America Act be amended to} with referring to the fa P ers, Ltd. The circumstances sur- ness Upturn .. .. St eS eae 
) Loans elsewhere . ‘ lem. . NATIONAL PROBLEM provide that no one shall be depri.ed suited private and selfish ee to rounding this company’s operations | Canada’s Highway Bill Huge—Will 
s and Bonds, and World conditions are showing of property by any legislature of any | create distrust betwéen ee have until recently escaped attention Reads Lest? ....... i. .. =e 
ble value to cover —_1,250,000.00 steady improvement; unusual optim-]| | eee ee Si province in Canada or by the parlia- | turers and farmers. He said read oan from the department, which exercises | Sulphite Mills Should-Join for Ex- 
———_ 11,515,908.21 ism is developing in the United States, | Like Tax Free Securities in the| ment of Canada without process of | about similar interests, = BOST oh strict supervision over insurance com- fae et gry = ca 7 
while mail advices from important} United States, They Increase |law and ‘that no law impairing the | from time to time a “lab ther. panies here, thereby protecting the Goakot et ‘ompanies Has Varied ’ 
_$ 55,785,358.66 sources in England, which have Tax Burdens obligation of contracts shall be |created trouble wit Ss Oat public against fraudulent enterprises. Ontario Gold Production Up $4,000 
ada (less rebate of interest) after hitherto been very conservative and passed by the parliament of Canada | ests who are the manu " = f the | Lhe statement says in part: Deily ... .. oe. a 
t doubtful debts ....,.......... 55,643 ,946.39 somewhat pessimistic, show the first , tie oie’ dent. or_ by any provincial legislature. — allies, or with the retai — s’| “The company was apparently incor-| Empire Mining Congress to Discuss 
ed for ...... cece eee eee eee eee 650,468.00 7 signs of optimism in many a month. ll ga Fe i eget While the proposals refer particu- | country who are the manufac Sa porated under the Dominion CompanieS|  Ppre.Cambrian Area .. .. .. -. 8 
Bile vccceccccesn Lae 404,211.95 “- * They indicate distinct signs of OTTAWA.—Through the rapid in- larly to conditions in the West it is }salesmen. Colonel Hatch gave and], + yy letters patent in November,| petailed Branch Inspection not Con- . 
BOE, isin odced bios eaabeneuncan 382 '395.63 improvement crease in the operations of publicly- | foi¢that the broad application of the | has been giving the leadership in | 1990, the letters patent containing a8]  gidered Advisable .......... 9 
s amounts written off .......... 4,798,061.88 nsissticeienmaiatotssna owned utilities Canada is in a fair! principle of established rights and |new attitude towards the public. The | ysual a provision that nothing er ge Easier Money is Looked for in~ 
Credit as per contra .......... "418,406.79 Ww Il Pl ed A itati way, through this means, to have a the sanctity of contracts will encour- | feeling is growing that Canada will should authorize the transaction 0 United States .... <.ccteccur g 
Be OR arene coe ° seers e ann gitation method of tax evasion almost com- age the flow of capital and influx of | never progress industrially, we will business of eo nee business | Rights, of Riordon Shareholders 
ees SS enersatthcnait Changed the Sales Tax) parable to that of tax-free securi-| \eonle into Canada by re-establish- | not stop emigration; we will not bring} | “The comparly’s insurance | Dusitern |p lutlined «soe oe ve oe ves Ml 
$118.680.555.34 ties in the United States. It has long ing and maintaining faith and confi- | in thousands of trained mechanics to appears waa’ cata ST See aes on <a Firm. With Extended ~ 
= F Our Own Correspondent been felt that with the great increase dence-in the country and the invest-|develop additional industries, until Shig ts obtain —ae information regard- Sasbeacheeia ‘Municipal "Reports : 
A. E. PHIPPS, Ss * OTTAWA —-Hon Jacques Bureau|in water-power development there ments made here we have thorough protection for saat the attitude of the directors, nor Being Praised .. .. 12 % 
General Manager. has changed the new sales tax, so ae a big = > and — aero » is there any. financial statement —, Oppose Rejection of Lowest Tender ~ 
; - | the revenues o e country were no S ble. : tf ' by T t «0. de Leet ere 
accord with the books of the Imperial Bank of Canada » a Soa on teak smolenaines dice’ getting enough from this rather new Business Experts to Tell Government - : “This es GAS no é 20. De Canadian Bonds Favored by Life oe 
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Plected Directors;—Peleg Howland, Dr. W. H. 
ds, Sir James Aikins, K.C., (Winnipeg), John 
A. Rolph, R. 8S. Waldie, George C. Heintzman_ 


in the growth of state-owned business 
enterprises that pay little or no taxes. 
Even companies controlled by pro- 
vincial or municipal governments are 
90 per cent. exempt from federal in- 
come taxes. If the investment thus 
going. untaxed_were made up, the 
total would surprise the public, 


with results that are very gratifying 

to themselves. a er 
- The industrial and commercial in- 
terests know far better how changes 
will affect themselves than govern- 
ments do, the chief concern of the 
latter being to secure revenue in the 
easiest way. 












tors Mr. Peleg Howland was elected President 
pds, Vice-Presidents for the ensuing year. 
A. E. PHIPPS, 

General Manager. 















Banking Accommodation in Toronto 


The Bank of Montreal is represented 
in Toronto by branches located at: 


32 Yonge St. 
665 King St. W. * 
2293 Bloor St. 


Danforth & Carlaw Aves. 2234 Queen Sr. E. 
220% Dundas St. W. Queen St. & O’Hara Ave. 
Dundas St. & Lansdowne Ave. $77 Queen St. W. 
322 Bloor St. W. Dupont & Christie Sts. 711 Queen St. E. 
488 Yonge St. 2226 Se. Clair Ave. W. 196-8 Royce Ave. 
Cor. Cherry Villiers Sts. 2444 Yonge St. Keele St. & St. Clair Ave. 
586 College Sr. starr King St. W. 2859 Dundas St, W. 
34 King St. W. 776 Yonge St. 
404 Parliament St. 175 Yonge St. 


Wherever you reside in Toronto, there is a 
Branch of the Bank of Montreal near you. 


BANK OF MONTREAL 


Establishéd over 100 years’ 


The Bank of Nova Scotia 


Established 1832 
Capital .... $ 10,000,000 
Reserve Fund ......... Ss oe make So ehinkwend ekwiKe 19,500,000 
Total Assets eeeeeeeeeeeeeeeeeeeeeeeeeee eee 220,000,000 


GENERAL OFFICE—TORONTO, ONT. 
J. A. MeLEOD, General Manager. \ 


Branches at all the principal centres throughout Canada and in New- 
foundland, Cuba, Porte Rico, Dominican Republic, Jamaica, and in the 
United States at— 
i Chicago New York 
55 Old Broad Street, E. C. 2, 
London, England, Branch. 
Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations, and individuals carried on most favorable terms. 
Correspondence Solicited. 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
‘HEAD OFFICE . WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mergens, 
Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask.; M. A. Miller, 
Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. Oscarson, White 
Rock, §.D.; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., 
Weyburn, Sask. : 


A General Banking and Foreign Exchange Business Transacted. 


UNION 
BANK | Dividend No. 147 


OF CANADA 


Notice is hereby given that a dividend at the rate of 8% per 
annum upon the Paid-up Capital Stock of the Union Bank of 
Canada has been declared for the current quarter, and that the 
same will be payable at its Banking House in the City of 
Winnipeg, and also at its branches, on and after Saturday, the 
First day of December, 1923, to shareholders of record at the 
close of business on the 15th day of November next. 

The Transfer Books will be closed from the 16th to the 30th 
day of November, gboth days inclusive. 

By order of the Board. 


J. W. HAMILTON, General Manager. 
Winnipeg, Oct. 18th, 1923. 


Travellers’ Cheques 


PEOPLE travelling on long or short journeys will find it most 

convenient to carry The Doniinion Bank Travellers’ Cheques. 
They are negotiable anywhere in the world and can be obtained 
at any Branch of this Bank 


THE 
DOMINION BANK - 
HEAD OFFICE, TORONTO 
LONDON, ENG., BRANCH, 3 KING WILLIAM STREET, E.C.-4. 


NEW YORK, AGENCY, 35 WALL STREET. 
Sees, ESTABLISHED 1872 dl 
—- 


SHE immense resources of 
Canada must bedeveloped 
to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 
mate business enterprise. 


TORONTO 
OFFICE 


i 


| BANK OF HAMILTON 


BRANCHES THROUGHOUT CANADA 


ms 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting Requirements 
Toronto | 364 University Street New York 
Royal Bank Bldg. Montreal Equitable Bldg. 


THE FINANCIAL POST 


SHOWING OF NEW 
SALES TAX WILL 
BE PERMITTED 


Customs and Excise Ruling 
Will Add Materially to 
General Confusion 


WHO PAYS THE TAX 


After First of Year Few Whole- 
salers and Only Some Manu- 
facturers Will be Respon- 
sible for Payment 


Manufacturers need not show the 
new sales tax on their invoices. This 
is the latest ruling of the Customs 
and Excise Department, Ottawa. As 
originally prepared the 1924 measure 
did not definitely state how the tax 
should be collected. Then the De- 
partment issued a ruling that the tax 
could not be shown on the invoice 
when the manufacturers sold to re- 
tailers or consumers. This raised the 
storm which ultimately resulted in 
the revoking of the ruling. 

“The great bulk of the manufactur- 
ers have been in favor of the op- 
tional ruling. However, the matter 
has been left so late, that many of 
them issued new price lists for 1924. 
Now the claim is made that those 
who did not obey the ruling to ab- 
sorb the tax have a distinct advan- 
tage. 

Manufacturers selling to retailers 
or consumers, may absork the tax or 
include it in the price charged or 
show it as a separate item on the 
invoice. When selling unlicensed 
wholesalers or jobbers, they must 
continue to show the tax separately. 

It would seem that there is going 
to be some confusion as to who will 
be entitled to licenses and who will 
not. Few wholesalers will pay any 
taxes and not all manufacturers. Of 
the latter only the producers of “fin- 
ished goods” will pay. Those mak- 
ing goods for re-manufacture will not 
pay. No wholesaler or jobber will be 
able to qualify for a license unless he 
sélls at least 50 per cent. of his turn- 
over to licensed manufacturers for 
manufacture. Straight line dry- 
goods, grocery, hardware, or drug 
wholesalers will be unable to qualify. 
Wholesalers and jobbers generally 
will be unlicensed. When licensed 
manufacturers sell their products to 
unlicensed concerns, they must pay 
6 per cent. of the selling price. When 
licensed manufacturers sell the pro- 
ducts of their factories to licensed 
manufacturers for their own con- 
sumption, again they must pay. But 
when the licensed manufacturer sells 
the product of his factories to’ other 
licensed manufacturers for re-manu- 
facture, there will be no sales tax on 
those transactions. ; 

How Will They Know? 

Already there are those who ask 
how they are going to know whether 
they must account for the tax or not. 
Regulations provide that where a 
licensed manufacturer will quote his 
sales tax number and certify on the 
order that he is buying these goods 
for re-manufacture or re-sale, no sales 
tax will be payable on that trans- 
action. Thus a manufacturer may 
buy goods to re-manufacture, or he 
may import goods to re-manufacture, 
without paying a sales tax. He may 
import goods to re-sell in the con- 
dition as purchased without paying a 
sales tax at the time of importation. 
He may buy goods from another 
Canadian manufacturer for re-sale in 
the condition purchased without pay- 
ing sales tax at the time of purchase. 
But when he sells the goods. he be- 
comes accountable for the sales tax. 
It is permissible to treat him precisely 
as a licensed wholesaler would be 
treated. Under this new law a 
licensed wholesaler will not pay sales 
tax at the time of purchase or im- 
porting the goods, but when he sells 
the goods he becomes liable for the 
sales tax. Similarly, a_ licensed 
manufacturer will be accountable for 
sales tax, after he sells the goods, 
on the-purchase price if he bought 
them in Canada,-or on the duty-paid 
price if he imported them. 

The regulations in part 1, para- 
graph “C” say: 

“Every licensed manufacturer, when 
purchasing pr importing goods to be 
used in, wrought into or attached to 
articles manufactured or produced by 
him for sale, and which are goods 
subject to the consumption or sales 
tax, shall quote his license number 
and certify on the order or entry that. 
such goods are to be used in, wrought 
into or attacked to taxable articles 
manufactured or produced by him for 
sale. A licensed wholesaler purchas- 
ing or importing goods for re-sale 
shall quote his license number and 
certify on the order or entry that 
such goods are for re-sale.” 


Prices are Falling, But 
Labor Rise Continues 


NEW YORK.—*“Further progress 
is being made in laying foundations 
for prosperity. Costs of materials 
are falling, as illustrated by about 
twice as- many declines as advances 
in Dun’s Weekly quotations of com- 
modities. Labor costs at the moment 
are still rising, but are bound to de- 
cline later in consequence of the 
slowly growing unemployment. In- 
terest rates have fallen considerably 
according to Moody’s Weekly Review. 


TO TREAT IRON ORES 


The Ontario Government proposes 
to lead the way in the finding of a 
successful treatment for the extract- 
ing of the iron ore contained in the 
huge ranges of Northern Ontario. 


MILD WEATHER HELPS WEST 


CALGARY.—Mild weather so far 
this winter has been a blessing for 
the people in Alberta in cutting down 
fuel bills. The situation is reflected 
in the demand for coal, which has not 
been up to what was anticipated. 


Thinks Sales Tax Was 
Adopted Under Pressure 


An illustration of the uncertainty 
of the torm in which we are going to 
be taxed 1s given by B, T. H. in Can- 
adian Grocer in a story from a busi- 
ness man in reference to the last 
change. The report goes that the 
Hon. W. S. Fielding had made up his 
mind to increase the present sales 
tax, that is the 2% per cent., but 
that within the last twenty-four hours 
betore bringing down his budget in 
the spring he was induced to change 
it. This change meant the levying ot 
the 6 per cent. at the source after 
the first of January. If pressure was 
prought to bear on the finance minis- 
ver at that time, it would be interest- 
ing to know from what source it 
came. No doubt it was directly from 
inside the ‘government, but perhaps 
indirectly through other interests. At 
any rate, the 6 per cent. at the 
source method was decided upon, and 
this is what will prevail after Janu- 
ary 1 next... 


CONSTRUCTION WAS 
13 PER CENT. OVER 1922 


Prediction Made That $300,- 
000,000 Will be Spent Dur- 
ing Coming Year 


Construction contracts in Canada 
for 11 months of 1923 are 12.8% 
higher than the same period in 1922. 
The figures are: 1923, $292,746,800; 


1922, $259,371,400. Residential build- | 


ing in the period shows a decline for 
1yz3 of 6.6 per cent. Business, indus- 
trial and public works and utilities 
construction all show an advance, be- 
ing 3.4 per cent., 12.4 per cent. and 
53.1 per cent. respectively over 1922. 
Ontario led with 48.5 per cent, Que- 
bec 33.4 per cent., while the West 
and Maritimes fell below the 1922 
figures. 

Dealing with the building outlook 
for 1924, Maclean’s Building Reports 
say: 

“It is evident that 1924 will witness 
considerable building activity—probably 
involving an expenditure of three hun- 
dred miilion dollars in the construction 
tield. Much speculative building ac- 
tivity has been eliminated in- favor of 
investment buildings and other high- 
class structures, while considerable ac- 
tivity may be expected in the engineer- 
ing tield. Building material prices and 
the labor situation seem to be- fafrly 
stable and it is expected that in 1924 
there will be only a slight recession in 
building costs.” 

Construction contracts awarded 
during November totalled $15,632,000 
compared with $30,078,100 in October 
and $21,453,900 in November, 1922. 
Residential building accounted for 
42.8 per cent. of the November total 
amounting to $6,692,700, Business 
building amounted to $3,834,900 or 
18.1 per cent.; industrial building, 
$733,400 or 4.7 per cent.; and public 
works and utilities, $5,371,200 or 34.4 
per cent. 


The Grain Movement 


OTTAWA.—Preliminary figures show- 
ing the receipts at head of lakes, also 
Vancouver, for the period from Sep- 
tember 1, 1923, to November 23, 1923. 
Wheat .. .. .. .. 145,679,787 5,264,154 
O66 65. we, fh as: Eee 
REO ia be. 60: -es 7,085,593 
ee 
SO. 6 a os tek eee 


Re 


Total... ase BE 
Same period, 1922 169,277,014 3,290,056 
Increase over 


last year .. 2,678,967 2,146,674 


Decline in Wholesale 
Prices is Still Regulated 


The Canadian Bank of Commerce 
index number of wholesale prices in 
Canada continues to register a steady 
recession in the general price level, 
the figure for imports and exports 
combined standing at 155.70 in mid- 
November as compared with 157.94 
in mid-October. The general price of 
exports* has fallen from 152.07 to 
148.25, that of imports from 163.81 
to 163.15. Agricultural, animal and 
metal products account in the main 
for the decline. Among the exports 
which have risen in price, however, 
are barley, butter, spruce and silver. 
Among imports, cotton and zinc have 
also risen. 


BATHURST CO. WINS 
COMPENSATION CASE 


Company. Charged Board With 
Extravagance in Administra- 
tion—Has Own Fund 


ST. JOHN.—The appeal of the New 
Brunswick Compensation Board, 
which sued the Bathurst Company, of 
Bathurst, N. B., for compensation 
taxes aggregating sixty-two thousand 
dollars, has been refused. The 
Bathurst company refused to pay the 
levies. The defence was that the 
principle of compensation as adopted 
by the board was entirely inefficient 
inasmuch as the employer was penal- 
ized. Objection was also made that 
the board did not recognize the com- 
pany’s compensation system. It was 
asserted that the New Brunswick 
Compensation Board was extrava- 
gantly operated, most of the moneys 
received being expended not in paying 
compensation but in salaries and ex- 
penses of members of the board and 
employees. After losing two court 
decisions, the company continued 
fighting the attempts of the board to 
collect the levies. In the supreme 
court of New Brunswick the company 
received the verdict. The board ap- 
pealed, and in*the appeal courts of 
the province the judgment has been 
affirmed. The board threatens to take 
the case to the Privy Council if 


necessary. 
 nsnstastelicammaiaiaill 
SEVENTY BUSHELS TO THE ACRE 


LETHBRIDGE.—Seventy* bushels of 
wheat to the acre, all grading numbér 
one, on one hundred acres, is reported 
from the Pincher Creek district. This 
is the record for Southern Alberta this 
year. 


TARIFF RULINGS 


Canadian and Foreign Decisions 
of interest to xporters 
and Importers 


Ottawa. — Granby, P. Q., has been 
established as a chief customs and ex- 
cise port. The outport of Port Simpson, 
B.C., has been closed. ; 

Argentina.—In a law sanctioned by 
the Argentine Chamber of Deputies and 
submitted for the approval of the sen- 
ate, it is proposed that all products 
manufactured in Argentina shall have 
clearly printed upon the wrappers oF 
containers, or on the articles them- 
selves, the expression “Industria Argen- 
tina’; that when imported goods are 
sold or offered for sale in, Argentina 
the wrappers or containers, or the ar- 
ticles themselves, shall bear a distinct 
indication of the country of origin and 
of the factory or workshop in which 
they were produced; and that the labels 
on the containers of all products, do- 
mestic or foreign, shall set forth the 
quality of the product, its purity or 
mixture, and the net weights and 
measures of its contents. a 

Jamaica, etc.—In the British colonies 
where the “invoice price” is the basis 
for assessing duties, those portions of 
the standard British form of invoice 
and certificate of value and origin re- 
lating to “current domestic values” are 
not required. An abbreviated form of 
invoice and certificate from which all 
reference to “current domestic value” 
has been deleted has, therefore, been 
recommended for adoption by these 
colonies. The abbreviated form was 
adopted by St. Lucia on June 14, 1923; 
by Jamaica on September 13 (with very 
minor changes); and by Trinidad on 
October 1. i 

Germany.—-German import duties on a 
long list of commodities, covering sev- 
eral important groups, have been in- 
creased by 33 1-3, 50, or 100 per cent. 
by a law effective October 25. The 
changes in the schedule include in 
general: Plants, vegetables, fruit, 
spices, fish, mineral waters, animal and 
vegetable textile materials and manu- 
factutes; prepared ornamental feathers, 
fans, and hats; cotton and cotton goods; 
waterproofed materials; certain rubber 
goods; leather goods and wares; furs; 
materials of animal origin for carving; 
woodenwares, including furniture; 
paper,. cardboard, and manufactures 
thereof; earthenware and stoneware; 
glass and glassware; cameras, lenses, 
and other photographic apparatus; base 
and precious metals and their alloys, 
and manufactures of all these. 

Dominica.—By ordinance of Domin- 
ica, reductions in import duty were 
made on’ biscuits and breads, confec- 
tionery, soaps, spirits and wine. In ad- 
dition to the import duties, a surtax of 
5 per cent. of the duty is hereafter 
to_be collected on all dutiable articles. 


What Canada Sells——and Buys 


What does Canada sell to the var- 
ious countries of the world? And 
what does she buy? Poring through 
government blue books to find this 
information is a ponderous job for 
the busy importer or exporter, and 
to make that unnecessary is the pur- 
pose of this series of re¢ords of the 
imports and exports of Canada as re- 
gards the important nations we trade 
with, 

All imports and exports are shown 
where the amount exceeds $100,000, 
and round figures only are given. The 
record is based upon the 1923 trade 
figures. Manufacturers and others 
interested in foreign commerce are 
urged to save these compilations 
which will run for twelve weeks and 
cover the principal countries ‘of the 
world. 

SCANDINAVIAN COUNTRIES 
Denmark 

From Denmark Canada bought goods 
of a value of only $100,000 almost en- 
tirely: 

BOOOE occ. ise evi ede Ou WOOOe 

To Denmark we sold goods to a value 
of $2,500,000, or 0.8 per cent. of our 
export trade and including these com- 
modities: 

BIOGE csc. aes vavs: pene Qaeeeee 

WEED sg on 68s Meter cee ee 200,000 
200,000 
100,000 
100,000 


WO oben, wear tebe 
Canned lobster ... 
Clover seed ..? 
. Norway 
Our imports from Norway amounted 
to $600,000, 0.1 per cent. of our total 
imports. The following items were in- 


cluded: 
$ 300,000 


Sardines ... 
ther: Tah siisas. 3. hak 100,000 
Our exports totalled $2,200,000 or 0.2 


per cent. of the total trade and 
included: 

OU suid: + ods eee eo ne Ce 
Wheat Luh <a 300,000 

Sweden 

Imports from Sweden had a value of 

$500,000 about 0.1 per cent of total im- 
ports and there were included: 
Iron hoops and bands . $ 100,000 
Exports to Sweden amounted to $2,- 
300,000 or 0.3 per cent. of our exports. 
Exports included these items: 

PROMS. 3 -+++ $1,500,000 
EBC ae esa a ite vee ane 500,000 
Automobiles ... .. 400,000 
Canned lobster . ... ... 200,000 

Newfoundland 

Canada’s nearest neighbor sold us 
goods to a value of $1,400,000 or 0.2 per 
cent. of our total imports. Chief im- 
ports were: 

Dried fish ... $ 600,000 

Iron ore 300,000 

Preah TON 3 ot. ad See 100,000 

Our’ exports to Newfoundland 
amounted to $8,500,000 or 0.9 per cent. 
of the total. The chief items exported 
were as follows: 

WI vi Aae eee $2,600,000 

OM rs isin' Sa siccicelsine ; 10 wih een 
TN a we ae 500,000 
Petroleum products 500,000 
Rubber footwear ... ... 300,000 
Oats a 800,000 
Fresh meats ... “ae 200,000 
Explosives . 2% 200,000 
SIMUNON Sete a Oa reid 200,000 
Woollen goods .. ... ... 100,000 
OD Gio ewe het kaw Sak 100,000 


Apples ... 100,000 
Cattle 


CROGS i eee es 
.. Paper 
OneOee...) ck. 


Next week: 


Belgium, Netherlands 
and Germany. 4 
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Incorporated 1855 ~ 
Capital and Reserve $9,000,009 
128 Branches in Canada. 


THE 


MOLSONS| 


BANK 


Your Business needs 
Our Service 
Over 128 branches in Cana 
manned by an _ experienced — 
highly efficient staff, are at your 
disposal. Every demand that you 
can reasonably make on a bank 


will be promptly and courteously 
met. 


Edward C. Pratt 


General Manager 


Robert Cassels W. G. H. Browne 
M. Brown 


Cassels, _- 


Browne '& Co. 


Members Toronto Stock 
Exchange 


601 Colonial Building 
~ TORONTO 


‘ 


Direct Private Wire to New 
York, Chicagoand 
‘Washington 


EUROPE 


—via the famous 
Canadian Paci- 
fic fleet. Equipment 
and service strictly 
to Canadian Pacftic 
standard —the __ut- 
most in travel com- 
fort. Frequent de- 
partures from St. 
John, N.B. Further 
information from 
local Agent or 


H. B. BEAUMONT, Gen. 
Agent, Passenger Dept., 
1 King St. E., Toronto - 


egy 
PACIFIC 


5 . 


Union Trust Company 
Limited 
TRUSTEES, EXECUTORS 


4% Interest on Deposits _ 
Winnipeg, TORONTO, London, Eng. 


DOUBLE DIAMOND 
LUMBER COMPANY 


Limited 
Timmins Ontario 


Rough and Dressed - 
LUMBER 


Ties, Timbers, Cedar 
Poles 


Good Service 
Better Lumber 


? JAMES W. SEWALL 


Forest Engineer 
VEYS 


ESTIMATES SUR 
FINANCIAL AID 


Old Town, Maine 921 15th St, N.W. 
Washington, 


Largest Cruising House in America. 


WE SPECIALIZE IN ALL 
MOTOR STOCKS 


Direct connections with 


All Markets. 


All Durant Issues 
Rickenbacker Motor 
Star Motors 


WILL 
BUY 


All Durant Issues: | 
Rickenbacker Motor: 
Star Motors 


Send for Circular A 


WALTER R. BAKER & COMPANY 


312 Whalen Building 
Port Arthur - Ontario 
Cable Address: Wabaco 


WILL 
SELL 


Anglin - 


PROUDFOOT, DUNCAN, 
CILDAY & TISDALL. 


Barristers and Solicitors 
LEWIS DUNCAN 


Counsel in Bankruptcy 


Author of “The Law and Practice of 


Bankruptcy in Canada.” 


Federal Building, 
85 Richmond St. W., 
Toronto, Canada. 


Andrew G. King, B.A. (Oxon) 
Solicitor and Notary 


Collections and Conveyancing 


SPECIALTIES 
Offices: Smyth Building, 
St. John’s, Newfoundland 


S. R. W. ALLEN 
Solicitor of Patents 
Patents and Trade Marks in all 
Countries 


Validity and Infringement 
Investigations 


11 Place d’Armes, Montreal 


(LIM 


Contracting Engineers 


and Builders 


MONTREAL TORONTO HALIFAX 


HORNER 


Architects 


Office and Indus- 
trial Buildings de- | 
mand a highly de- 
veloped construc- 
tion system. Con- 
sult our Building 
Department re- 
garding this class 
of work. 


BEAUBIEN, BUSFIELD 


& COMPANY 


CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 


De Gaspe Beaubien 


Geo. O. Merson, C.A., A.C.LS. 
W. F. Williams, C.A. 


Geo. 0. Merson & Co. 


Chartered Accountants 
807 Lumsden Bldg. 
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Our Exports to Other 
Countries of G 
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Favorable Balance o 
Within British Zol 
Makes up For Ad 
Balance With U.S 


From Our Own Correspo 
MONTREAL.—When it 
question of Empire trade, ( 
point to an amazing devel 
ready, without the added 
further Imperial preferen 
and a closer knit trade fa 
British Zollverein. Canad 
of trade with the remai 
British Commonwealth of 
a favorable balance by long 
ficiently so to wipe out ¢ 
that stands against this co 
trading with nations outsid 
pire—chiefly the United S$ 

In the twelve nronths end 
31, Canada exported to th 
of the Empire goods to 
$438,620,000 and imported 
value of $197,195,000 from 
countries. In the same 
exports to foreign countrie 
to $555,816,000, but our i 
$715,264,000. But as a 
large e&cess of exports o 
in British Empire trade Cz 
favorable balance of trade 
000 in that period. 


Our Favorable B 

It must be admitted th 
point to the.complaint of 
New Zealand, Newfound 
some other dominions a 
that trade relations betw@ 
and these countries ar 
nouncedly in favor of Cz 
weaken Canada’s claim fo 
ther tariff concessions in 
ters. In the twelve mo 
slg i sel ies 

A and import 
value of only $1,350,000. 
disparity is due to the fac 
ada is a manufacturing 
agricultural. country an 
Australia large quantities 
biles, electrical goods, f 
ments, wire, paper and ot! 
of our industria! plants. 
hand, Australia produces 
Canada does not itself p 
our imports from that co 
wool, hides and _ skins 
products that are obtai 
ada. 

In the case of New 
somewhat similar story i 
We sold New Zealand p 
value of $11,100,000 in 
month period, and p 
New Zealand only $2,400, 
Newfoundland also produ 
ada a big surplus balan 
our exports to our nea 
neighbor being $9,800,00¢ 
ports $1,300,000. 

Our Adverse Bal 

«There are some Briti 
that show us an adverse 
trade, our needs of the 
those countries being 
their requirements of th 
manufacture or produce. 
the British East Ind 
Guiana, _ British West 
their valuable tropical 
jutes, nuts, etc. 

With Great Britain we 
show a great excess of 
record for the twelve m 
October 31 last showing 
$367,100,000 with impo 
$155,100,000, i 

Canada’s trade within 
for two years past has 
lows: 

12 Months ¢ 

Countries 1922 
Un. Kingdom, I $131,696,06 

Do. .. .. .. E 326,370,74 
Australia .... I 137741 

Do. .. .. .. E 15,148,00 
ee ue 100,46 

Coe ew we BS 1,004,98 
= E. Ind. I 10,643,19 
4,217,20 
2,070,26 

205,94 
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Total Empire, I $165,752,6 
Do. .. .. .. E 379,266,1 
Ttl. Foreign, I 574,509,0 
Do. .. .. +. E 436,264,3 


Total Imports .$740,261,7 
Total Exports . 815,530, 


' I Imports; E Exports. 


Industries Have 
Own Minimum V 


Ontario has a mi 
board, yet that body ag 
ing with many wage 
never fixed a minimum 
has it had recourse to c 
industry to live up to 
In all wage negotiatio 
has acted as an intermed 
the heads of the indus 
together and they in tu 
upon their own minim 
cases the rate fixed has 
to the board. 

Industrial leaders w 
posed such form of le 
one benefit for many © 
the measure. This r 
houses which always pa 
It made their competito 
wages up to a fairer 
basis. 
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Your Business needs 
Our Service 


Over 128 branches in Canada 
manned by an_ experienced and 
highly efficient staff, are at your 
disposal. Every demand that you 
can reasonably make on a bank 


will be promptly and courteously 
met. 
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Robert Cassels 
A. M 


W. G. H. Browne 
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‘Washington 
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John, N.B. Further 
information from 
local Agent or 


H. B. BEAUMONT, Gen. 
Agent, Passenger Dept., 
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mand a highly de- 
veloped construc- 
tion system. Con- 
sult our Building 
Department re- 
garding this class 
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TRADE IN EMPIRE 
SHOWS A BALANCE 
IN FAVOR CANADA 


Our Exports to Other British 
Countries of Great 
“ Importance 


IMPORTS OFFSET 


Favorable Balance of Trade 
Within British Zollverein 
Makes up For Adverse 
Balance With U.S.A. 


From Our Own Correspondent. 

MONTREAL.—When it comes to a 
question of Empire trade, Canada can 
point to an amazing development al- 
ready, without the Faded stimulus of 
further Imperial preferential tariffs 
and a closer knit trade fabric in the 
British Zoilverein. Canada’s balance 
of trade with the remainder of the 
British Commonwealth of Nations is 
a favorable balance by long odds; suf- 
ficiently so to wipe out the balance 
that stands against this country in its 
trading with nations outside the Em- 
pire—chiefly the United States, 

In the twelve months ended October 
31, Canada exported to the countries 
of the Empire goods to a value of 
$438,620,000 and imported goods to a 
value of $197,195,000 from the same 
countries. In the same period our 
exports to foreign countries amounted 
to $555,816,000, but our imports were 
$715,264,000. But as a result of the 
large excess of exports over imports 
in British Empire trade Canada has a 
favorable balance of trade of $82,000,- 
000 in that period, 


Our Favorable Balances 

It must be admitted that there is 
point to the.complaint of Australia 
New Zealand, Newfoundland, and 
some other dominions and colonies 
that trade relations between Canada 
and these countries are .so pro- 
nouncedly in favor of Canada as to 
weaken Canada’s claim for still fur- 
ther tariff concessions in these quar- 
ters. In the twelve months Canada 
sold to Australia goods to a value of 
$21,000,000 and imported goods to a 
value of only $1,350,000. This great 
disparity is due to the fact that Can- 
ada is a manufacturing as well as 
agricultural« country and sends to 
Australia large quantities of automo- 
biles, electrical goods, farm imple- 
ments, wire, paper and other products 
On the other 
hand, Australia produces little that 
Canada does not itself produce, and 
our imports from that country include 
wool, hides and skins and similar 
products that are obtainable in Can- 
ada. ' el 

In the case of New Zealand a 
somewhat similar story is to be told. 
We sold New Zealand products to a 
value of $11,100,000 in the twelve- 
month period, and purchased from 
New Zealand only $2,400,000 of goods. 
Newfoundland also produced for Can- 
ada a big surplus balance of trade, 
our exports to our nearest British 
neighbor being $9,800,000 and our im- 
ports $1,300,000. s 

Our Adverse Balances : 

«There are some British countries 
that show us an adverse balance of 
trade, our needs of the products of 
those countries being greater than 
their requirements of the goods we 
manufacture or produce. Such are 
the British East Indies, British 
Guiana, _ British West Indies, with 
their valuable tropical] fruits, teas, 
jutes, nuts, etc. : 

With Great Britain we continue to 
show a great excess of exports, the 
record for the twelve months ended 
October 31 last showing exports of 
$367,100,000 with imports of only 
$155,100,000. 

Canada’s trade within the Empire 
for two years past has been as fol- 
lows: 











12 Months ended October 
1922 


Countries 1923 
Un. Kingdom, I $131,696,060 $155,113,941 
Do, .. .. .. E 326,370,742 367,118,760 
Australia..... I 1377919 —_ 1,851,794 
Do. .. .. .- B 15,148,001 21,073,362 
Bermuda’... .. I 100,463 62,503 
0s, ca eee 1,004,981 1,170,033 
Brit. E. Ind. I 10,643,193 14,059,239 
Dies ee 2,532,295 4,107,348 
Brit. Guiana . I 4,217,205 6,638,804 
Do... ..'.. & 2,070,260 2,441,883 
Brit; 6. Aly. 3 205,949 76,765 
Do... .... E 4,815,683 6,836,416 
Brit. W. Af. .. I 126,972 303,416 
Sacre. 132,628 226,153 
Brit. W. Ind. I 12,004,883 13,339,137 
ee - 9,546,287 10,709,871 
Hong Kong .. I 1,865,455 1,844,178 
Os i. ra ts 2,049,510 2,343,464 
Newfoundland, I 1,254,574 1,273,156 
isco d ome Oe 8,353,203 9,858,403 
New Zealand . I 1,832,023 2,432,543 
De... a. oe EB. G902,607. 11,117,874 
Oth. Brit. Emp. I 428,783 699,749 
Do... .... E 1,249,903 1,616,051 


Total Empire, I $165,752,679 $197,195,180 
Do. .. .. .. E 879,266,150 438,619,618 
Ttl. Foreign, I 574,509,092 715,264,098 
Do. .. .. +. E 436,264,360 555,816,451 


Total Imports .$740,261,771 $912,459,278 
Total Exports . 815,580,510 994,436,069 











I Imports; E Exports. 


Industries Have Fixed 


Own Minimum Wage Rates 


Ontario has a_ minimum wage 
board, yet that body active in deal- 
ing with many wage problems has 
never fixed a minimum wage. Neither 
has it had recourse to courts to force 
industry to live up to the wage set. 
In all wage negotiations. the board 
has acted as an intermediary to bring 
the heads of the industry concerned 
together and they in turn have agreed 
upon their own minimum. In all 
cases the rate fixed has been suitable 
to the board. 

Industrial leaders who have op- 
posed such form of legislation, see 
one benefit for many of them, from 
the measure. This refers to the 


houses which always paid fair wages. 
It made their competitors bring their 
wages up to a fairer competitive 
basis. ; 


r 











Saskatchewan is the 
World’s Healthiest Place 


From Our Own Correspondent. 
REGINA. — Saskatchewan is the 
healthiest place in the world, accord- 
ing to the registrar general for Great 
Britain and the Bureau of Vital 
Statistics, Ottawa. The registrar 
general of Great Britain announced 






Industrial executives are more in- 


terested in their co-called werking 
capital position than in the apparent 
profit and loss surplus that their bal- 
ance sheet indicates. “Investors, too, 
should study the net quick assets of 
firms they intend to invest with. This 
is realized by many investment houses 
specializing in industrial bonds, with 
the result that a great many circulars 
offering such investments describe 
covenants that have been worked into 
the trust deed under which the issuing 
corporation undertakes to maintain a 
certain standard at all times as re- 
gards working capital. 

_Working capital is the money a 
firm has to carry on its current op- 
erations; not money tied up in plant 
or equipment, but actual money 
quickly available. A company’s work- 
ing capital is the excéss of its current 
assets above its current liabilities. If 
current liabilities exceed current as- 
sets the firm has a deficit regardless 
of any surplus the statement may 
show. 

_ The importance attached to work- 
Ing capital was indicated the other 
day when the annual report of Can- 
adian Connecticut Cottons was issued. 
The president made special mention 
of tne growing improvement in the 
relation between current assets and 
current liabilities and the consequent 
improvement in the company’s liquid 
position. 

Picking Out the Items 

Most industrial corporations’ bal- 
ance sheets will be found to show cur- 
rent assets and current liabilities sep- 
arated from other assets and liabili- 
ties. If not, the investor should not 
have difficulty in picking out the 
items that make up each total. 

Loek Out for “Juggling” 


It will easily be seen that when in- 
ventories and supplies on hand are 
included in current assets there is a 
great deal of scope for juggling with 
the figures. The proper way of eval- 
uating such items is to include them 
at cost, or at the current market 
price, should the latter be lower. This 
rule, unfortunately, is often broken 
and corporations sometimes mark up 
their inventories if market prices 
show a tendency to increase. This 
enables an extra profit to be shown 
if the fiscal year should end about 
the time the prices are marked up 
But should market prices take a 
slump right after, there would have 
to be a deduction from the next state- 
ment of “profits” that had never 
been earned. 

When materials have been pur- 
chased at high prices and are carried 
at cost, or above, there is always 
danger of a slump in ‘tommodity 
prices that would wipe out a good 
deal of assets represented by in- 
ventories. This happened in 1920 and 
caused serious loss and inconvenience 
to many firms. Many of them made 
manufacturing profits but lost heav- 
ily on their inventories, Others had 
such a large share of their workin¢ 
capital wiped out in this manner that 
bond issues had to be made to provide 
funds in liquid form for carrying on 
operations. Large inventagies should 
always be watched carefully’ by in- 
vestors, and if any very great rise 
in the total occurs without apparent 
reason questions should be asked. 

Are Accounts Collectible 


In examining accounts and bills re- 
ceivable it must also be realized that 
opportunity for throwing the com- 
pany’s position in a falsely favorable 
position exists-here as well. Accounts 
payable have to be paid, but accounts 
receivable cannot always be collected. 
It is good accountancy to wipe off an- 
nually all bad or doubtful debts, and 
it is well to look for the president’s 
or auditor’s statement to .the effect 
that all bad and doubtful debts have 
been taken care of. 

To put a company in good shape it 
is uSually necessary that current as- 
sets should be at least twice current 
liabilities. Many companies °o well 
beyond this. The stronger a compan) 
is in this proportion the better. 

Should Debt Exceed Quick Assets 

It is felt by many that the bonded 
debt of a company should never ex- 
ceed the net quick assets, except when 
a-company possesses real estate when 
the rulé might be set down that the 
two-thirds of the real estate value, 
plus the net quick assets, should cover 
the bonds. 

Many companies, although their 
real estate exceeds the value of their 
bonds, undertake to keep net quick 
assets always higher than the total 
of bonds outstanding. 

The Belgo-Canadian Paper Com- 
pany in issuing $8,000,000 of bonds 
this year undertook not to make ary 
new capital expenditures, nor to pay 
any dividends that would reduce 
working capital below 25 per cent, of 
outstanding bonds or total current 
assets below a figure equal to one and 
a half times current liabilities. This 
could hardly be called a burdensome 
provision for any company, and one 
that is a fair and moderate source of 
additional protection to the bond 
holders. In the case of the Bay Sul- 
phite Company’s $3,000,000 issue 
there was a similar provision. 

Policies of Other Firms 

Price Brothers and Company in is- 
suing $10,000,000 of bonds made a 
similar covenant with the additional 
provision that if current assets should 
fall below 125 per cent. of current li- 


THE FINANCIAL POST 


Company’s Working Capital Important 


In Buying Industrial Bonds Investor Should See that 
Liquid Position of the. 
—Many Trust Deeds Specify What Working 
Capital Shall be Maintained at. 























































































recently that the mortality rate of 7.4 
per thousand for the province of 
Saskatchewan in 1921 was the lowest 
in the British Empire, and the Ottawa 
Bureau of Vital Statistics capped this 
by stating that the mortality rate of 
7.7 per 1,000 population for Saskat- 
chewan in 1922 was the lowest, not 
only for affy Canadian province, but 
for any country in the world from 
which vital statistics are available. 





are offered to-day for investment In 
Government and Municipal Bonds, 
yielding a high return. The purchase; 
or sale of such securities can be arrang- 
ed at any of our branches. 


Our monthly list of offerings will 
be sent on request. on 


THE CANADIAN BANK 
OF COMMERCE > 


Capital Paid up $15,000,000 
: Reserve Fund $15,000,000 





Company Gives Protection 





abilities that this should constitute a 
default. As a matter of fact, when 
the bonds were issued, current assets 
eg nearly six times current liabili- 
ies. 

Another industrial issue recently 
made with a working capital covenant 
was the $1,000,000 block of bonds ot 
the Woods’ Manufacturing Cempany. 
The company agreed to maintain nei 
current assets of not less than 50 pe: 
cent. of the amount of bonds out- 
standing, with a minimum of $500,- 


000 at any time, and _ it agreed 

also not to pay any cash dividends on a 

the common stock uniess current as- ky “a Statement to the 

sets amounted to 150 per cent. of fe): 

current liabilities. Again, in the case 4 Dominion Government (Condensed) 


of this company, the position was bet- : 
ter than required, for working capitai Head Office 
was more than $1,500,000, one and « MONTREAL 
half times the amount of the bond is- 
sue and three times the amount re- 
quired, while current assets were 250 
per cent. of current liabilities, 
Providing Working Capital 

Differences of opinion exist on the 
advisability of issuing bonds to pro- 
vide working capital. It is usually 
better to provide working capital by 
stock issues rather than by bond is- 
sues, except in the case of firms that 
require abnormal amounts of working 
capital at certain periods of the yea. 
Even inthe case of these firms, bond 
issues should not be necessary, for 
the banks can be relied upon to ¢a:r; 
a good firm’s paper over the ab- 
normal season. 

The average firm will provide it- 
self with a certain amount of work- 
ing capital in its initial financing, and 
will then build up its working capita 
out of earnings, using a portion of ne 
profits to enlarge operations 1ather 
than paying the total out of dividena 
Many concerns also finance capital 
expenditures out of earnings, putting 
in new plant and machinery without 
any new financing. This may put 
the company in the position where its 
working capital provides only a nar- 
row margin above the minimum re- 
quirements. If before the company 
has again built up its working capital 
position, it should enter a period of 
falling prices and suffer serious 
slumps in inventory values, it would 
be forced to reimburse its treasury 
for the sums spent on capital account 
by issuing new bonds. This has hap- 
pened in the case of a number of im 
portant concerns in Canada during th 
past two or three years, 

In judging bond issues, investors 
are too prone to look at the fixed an: 
tangible assets and overlook the all- 
important item of net quick assets or 
working capital. It is conceivable 
that a valuable property could suffe 
a serious decline in value if there 
were a default in its bonds, and it 
might bring only a small proportion 
of its. normal value as a going con 
cern. But where current assets are 

roperly maintained the danger of 
oss to the bondholders is minimized. 


—F. S. C. 





October 31, 1923 


Capital Paid up 
RRO WO WO i565 Sec recicediedecsctasedenieus eccece 
Undivided Profits 


Bills.payable (Acceptances by London Branch) 


Letters of Credit outstanding :  16,218,368.71 


$551,827,607.84 
=a 
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Deposit in the Central Gold. Reserves 
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Paris Auziliary--THE ROYAL BANK OF CANADA (France) 





Your Banker Has a Good 
Knowledge of Investments 
So why not have him serve 


you. This Bank will buy or & 
sell securities for you. 
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Canadians Put Jamaica 
In Cocoanut Business 





From Our Own Correspondent. 
MONTREAL.—A large progressive 
sugar estate in Jamaica, which is un- 
der_Canadian ownership and control. 
| 
| 


For Stationery 

of Distinction 
You are spending hundreds, 
perhaps thousands of dol- 
lars annually for paper— 


for letterheads and office 
forms of all kinds. 


‘Rolland papers are unequal- 
led for quality and dura- 
bility. They are made in 
grades suitable for every 
purpose. Ask your printer 
for samples and i 
compare them, 

j 


is about to instal a plant for the 
manufacture of desiccated cocoanut; 
this will be the first attempt to pro- 
duce this commodity on a consider- 
able scale in Jamaica. Canada is the 
market in view, and the industry 
seems to offer good prospects. It is 
not improbable that other plants will 
be erected in the near future. 





Costs Cause Shortage 
of Workmen’s Houses 





grade for grade, 
with the paper 
you are 
using. 


Rolland Paper 
Company Ltd. 


Montreal 
Mills at St. Jerome, 


NEW YORK.—High building costs 
have brought about such an effective 
blockade on housing that to-day no 
houses, for working men are being | | | 
built, according to the National Hous- | | | 
ing Association of America. The high | || 
cost of labor, of materials and of | || 
money are the three vital factors in 
the housing shortage. The association | | 
is considering the question of how] | 
houses can be provided for the work- 
ing man, the part of labor in reducing 
the cost of housing and the part of 
the manufacturer in that same reduc- 
tion, as well as the possibility of 
standardization in building material 
and of eliminating waste. 


Used Presses of Mint 


for Counterfeit Coins 


LONDON.—Not for a hundred 
years has such an audacious case of 
counterfeit coining come to light as 
that which resulted in a trusted em- 
ployee at the mint being sentenced at 
the Old Bailey. This man, it was 
proved, actually made use of ma- 
chinery inside those premises in a 
clever attempt to imitate current 
coin. His detection was brought about 
by a sharp-eyed clerk behind the 
counter of a post office. A pera 
ity in wear on an apparently new é Fa 

is- ici t, living at South Road. : 
half-crown | aroused, dived i was de: |Eamonton, appeared to answer «| presses of the mint. for the, purpose 
tained. How the bold fraud was car-|charge of making and uttering coun- | of cons 25 a ous Sell eee 
ried out was first described to the|terfeit coin. According to Mr. Rowe, a he oe ete ed out “ 
Thames magistrate when Francis | for the Public Prosecutor, Bowie he od = and uttered in the city 
Bowie, 49, head messenger at thejabused a position of trust, and ha . 
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MARKET IS NO\ 
DISCOUNTING 
BUSINESS UF 


Leaders Say That Ca 
Have Been Rip¢ 
Some Time 


BANKS ARE S 


With Industrial Gro 
Provided the Leade 
| Week’s Trading o 

dian Exchang 


much loss of time through prevent- 
able sickness. He believes it is pos- 
sible for the province to save hun- 
dreds of thousands. Judging from 
statement made by Dr. Fisk of the 
Life Extension Institute recently, a 
great work can be done, Dr. Fisk 
shows that in the United States the 
annual economic loss from prevent- 
able diseases and death was more 
than $3,000,000,000; from the tuber- 
culosis death rate alone, $500,000,- 
000; for this generation, $26,000,000,- 
000; loss from illness to 42,000,000 
gainfully employed, 350,000,000 days; 
deaths from industrial accidents, 
28,000. 


PULP AND PAPER 
TRADE CAN NAME 
ITS OWN FUTURE 


Expansion of Industry 
Entirely Up To the 
Companies 


TO BE SPENT WITH SAVING MONEY 


MANUFACTURERS 


Hon. Geo. Hoadley Makes 
the . Advantages 
Plain 


SUPPLY FROM ALBERTA 


Transportation and Production 
Must be Adjusted—West 
Realizes Seriousness of 
Tax Problems 


SAVING ON COAL 


December List 


Saving Money on a 
building operation is so 
largely a matter of sav- 
ing time that it is im- 
‘possible to count the 
cost without counting 
the calendar. 


Our -Selected Offering List contains 
Government, Municipal and:‘Corporation 
| 
| 


suggestions yielding from’ 5.14% to 
6.55% return. 


A copy will be forwarded upon request 


The market continues tc 
optimism that has been 
a more or less degree f 
four or five weeks. The 
still upward. This mov 
not so pronounced durin 
seven days as in the pe 
The gains, however, were 
greater than the losses, 
of the individual gains wé 
the total of the fractional 
made up practically all 
movements. : 

That pessimism has gi 
optimism; that a good 
business is being done a 
tinue and that stability i 
been reached, is the re 
market leaders advance f 


THOMPSON - STARRETT 
Company, Limited 
Building Construction 


It has taken a Western farmer and 
rancher to give the Eastern manu- 
facturers a practical suggestion in 
big business. Hon. George Hoadley, 
Minister of Agriculture and Health 
in the Alberta Farmers’ Cabinet, has 
been at Ottawa for the Immigration 
Conference. “Emigration” more than 
“{mmigration” is worrying him and 
he thinks more about practical poli- 
cies that will keep our own people 
and our own money in the country. 

At present this Alberta coal prob- 
lem is chiefly sentimental and useful 
on Eastern political platforms along 
with the Union Jack. But Mr. Hoad- 
ley gives the problem a new and prac- 
tical twist—a big, startling thought 


CORPORATION LIMITED rogress, 
HEAD OFFICE: TORONTO 26 KING ST. E. 
LONDON, ENG. 
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In our Grandparents’ day, home 
industry wasin yogue. The pro- 
cess of manufacture was slow and 
tedious, for the wants of the 
people were infinitely smaller. 


Write for 
particulars of 
a first 
mortgage 
water power 
bond carrying 
a bonus of 
common stock 
which we will 
shortly be 


offering 


MONTREAL ESTABLISHED 1901 


} : 
DOMINION SECURITIES 


ISTED STOCK 


SUPPLIES OF WOOD 


A Billion and a Half Invested: 
in the Industry—Adequate 
Raw Material Must 


Be Assured 


25 Loew’s Buffalo Pfd. 
100 Leew’s Buffalo Com. 
50 Leew’s Windsor Pfd 
50 Loew’s London, com. 
100 Loew’s Lendon Pfd. 


Will 
To-day the wants of mankind are multi- 
plied many times. High speed production Bu y 
is needed and Canada, the home of almost 
unlimited water power, is by nature 


fitted to produce at a prodigious rate, 


News and Views for Investors 


NATIONAL TRUST HIGHER 


Transactions totalling 16 shares sent 
National Trust stock to a new high on 
Toronto market. Three lots were of- 
fered 10, 3 and 3, and they brought $5 
a share above the last sale of 210. 

: a 


with 92,610,835 feet, realizing $2,188,295 
for the corresponding period last year. 


ST. MAURICE IN DEMAND 
St. Maurice Paper advanced 5 points 
this week to 110‘on sales of 2,275 shares. 
This advance is said to be in anticipa- 


- ~ aereage of the paint would be used to 


tion of an increased bonus on dividend. 
The present year has been a good one. 
The stock sold at 114% in August. 


BANK SHARES STRONG © 

Banking shares were in demand dur- 
ing the past week and some material 
gains were recorded. The two most 
notable were Commerce which sold up 
from 182 to 184% and Imperial from 
175 to 179. The one decline was a frac- 
tional ne. 


SALES TOTAL A MILLION 

One million dollars was involved in 
the week’s trading in Montreal Light, 
Heat and Power shares. Transactions 
—_-- totalled 7,392 shares with a price ad- 

-MONARCH KNITTING vance from 129% to 135% indicating a 

Shares of Monarch Knitting made] heavy demand. This is a new high for 
their appearance on aa. Marne aot the stock. 
the first time since May 28, when they 
sold at 40, Two small blocks changed FORD PLANT READY ‘ 
hands this week, 23 at 30 and 2 at 36. : re . ap ean sonty Xe = 

i having | its large Toronto plant whic 

ee ee out aie on an unprecedented scale. 


1 ar. aa 
ren Sek ae exenlent ye Production has been held back awaiting 


‘ i factory. This 
AFTER SHIPPING PLANT the completion of the new fa 
_Duponts are reported after the Bridge-| deter "tS teh up with, order. 
ur. ipbuilding ant of Cana d. 
_Ailis-Chalmers. Senate are that the big The new models are to be produce 


BESCO COAL OUTPUT | 

British Empire Steel has_ shipped 
1,436,000 tons of coal from Sydney to 
St. aaeernee er ponte as against 
1,172,000 during 1 is is an in- 

BRITISH EMPIRE STEEL COMMON crease of $4,000 tons, yet is considerably 
The improved outlook for British| smaller than anticipated by officials 
Empire Steel, because of the clearing} earlier in the season. The strike of 
of the air in regard the labor situa~{ miners in July caused a loss of over 
tion in the steel section, was reflected / 299,000 tons. Production from the mines 
in the risg of the common stock to 5./ for the year will be far in excess of the 
Since early in October the stock has/| 1922 of 4,159,366. 


establish an artificial silk industry. 
Nearly a half million dollars are said to 
be involved in the purchase. 


Tonnage figures for 


From Our Own Correspondent. 


MONTREAL.—A clarion call to 


that should distribute a hundred mil- 
lions a year among Eastern workers, 
manufacturers and every other in-|save the billion-dollar pulp and paper 
terest. This $100,000,000 is, roughly, }industry of the North American con- 
the amount we now send out of the |tinent from starving to death for want 
country to buy U.S. coal. To us alof raw material comes from an 
hundred millions a year is a large | American writer who has just com- 
sum, This is about what the Ameri- | pleted what is perhaps the most ex- 
cans have been paying us for our|haustive survey of the timber re- 
paper and everyone recognizes it a8 | sources of North America that has 
a mighty important factor in our |ever been made. This writer is Roya: 
prosperity. Mr. Hoadley sees no|S§ Kellogg, whose new work “Pulp- 
reason why Ontario should not get | wood and Wood Pulp in North Amer- 
all its coal from Alberta. The big |jca” is just off the presses of the Mc- 
thing about all this is that the |Graw-Hill Book Company. 
greater part of the hundred million] “The time has come when those 
would go out in wages to our own | who have millions of dollars invested 
miners and transport workers. This |in plants for the utilization of timber 
would mean more permanent employ-|must investigate seriously the 
ment in Canada with wages that}permanence ot their supply of raw 
would keep our own people in the | material,” says Mr. Kellogg. “Those 
country and the greater part of which | who have enjoyed an abundance ot 
would finally go, directly or in-|every variety ot forest products must 
directly, to Eastern manufacturers. |e prepared to bear their share of the 
He estimates that Alberta has 17 per | undertakings if they are to have in 
cent. of the world’s coal deposits, 77 |the future an even smaller supply ai 
per cent. of the British Empire coal |g higher cost.” The remedy, accord- 
and 89 per cent. of the coal of Can-|jing to the writer, is begin to grow 
ada. Moreover, Alberta coal is su-|timber crops in the same way that 
perior to the imported. wé grow grain and hay. “We must 
Spent in Canada make the most of what is left of our 
“Just think for one moment what |timber stand and start a new crop if 
it would mean to the business of |the next generation is not to be 
Canada if this $100,000,000 were used | greatly pinched for wood, and the suc- 
to feed the various channels of busi- |ceeding one still more handicapped.’ 
ness in Canada itself?” asks Mr. Much Wood is Used 
Hoadley. “Have we not a right to{ Mr, Kellogg goes extensively into 


Montreal Hamilton 


STEADY FLOW FROM 
ALBERTA OIL WELL 


Past Month Saw Canada’s 
Production Go Up Sixty- 
Five Per Cent. 


From Our Own Correspondent. 


been awakened hereabouts in the re- 
cent oi) strike at Wainwright. 


The superb growth of our Canadian In- 
dustries during the past 10 years has 
caused an enormous demand for elec- 
Aricity. Asa result Hydro Electric Power 
Companies, with their economy of oper- 
ation have made a remarkably successful 
showing. The securities of these cor- 
porations are among the most stable and 


profitable types of investment. 


NESBITT, THOMSON& COMPANY 


305-7 Bank of Hamilton Building, TORONTO 


London, Ont. Winnipeg 


295 


Financing Concern 


to Sell Peat Fuels se 


~ 


From Our Own Correspondent. 

MONTREAL.—An offering is now 
being made by Peat Fuels, Limited; 
of its capital stock. 
tion eonsists of $100,000 of 7 per cent, 
cumulative preferred stock and 20,000 
EDMONTON.—Great interest has|common shares of no par value. The 
directors include } 
The| Ernest V. Moore, consulting engineer 
and other business men, 


The capitaliza- 


Kennedy’ Stinson, 


Will 
Sell 


Accurate quotations maintained 
on all Government, Municipal 
and Corporation Bonds. 


Continental Bond 


Corporation, Limited 
302 BAY STREET, TORONTO 
Adel. 3176-7 


THIS BOND 
‘Yields... 


The issue is a First Mort- 
gage on a and real 

- estate valued at $1,799,000. 
_.¢ This is equal to over seven 
>|. .times the amount of the 
‘issue. Earnings are at the. 
rate of four times total ; 


8x 


been selling below that point. 


DOMINION GLASS 


Dominion Glass is in demand with the 
result that of late the stock made two 
records for the year. The price of 105 
reached this week was a new high 
while the total transaction, 1,851 shares, 
is the largest volume traded in for any 
week this year. The position of the 
company is said to be excellent, 


RUSSELL MOTORS 

First. sales of Russell Motor since 
March were recorded, when two small 
blocks, 100 and 125 shares respectively 
were marketed at 17 and 17%. The 
sale in March was at 36. Brokers ex- 
press the opinion that the price of the 
recent sales is hardly a true indication 
of the value of the stock. They believe 
the sales were forced liquidation. 


B.C. FISHING 


- The past week saw the possibilities 
which the British preference on canned 
salmon holds for B.C. Fishing, reflected 
in the market for that stock. It moved 
up to 19% and then eased back one 
point. It was a distinct buying move- 
ment, only 229 shares coming out. On 
Nov. 14, the stock reached its lowest 
point of 12. 


CITY DAIRY COMMON 

The market gave a mixed reception 
to the City Dairy stock exchange. 
week ago, a couple of days prior to the 
announcement that stock sold at 158%, 
the next day it was up 5% points to 
164; then 175 the day the announce- 
ment was made. Then the decline set 
in, 178 the day after, then down 7 to 
160. All on trading involving 624 
shares. 


~ 


B.C. ELECTRIC 


The British Columbia Electric Rail- 
way Co., reports gross earnings for 
September amounting to $849,483, an in- 
crease of $12,880 over the same month 
in 1922. Working expenses, mainten- 
ance, etc., increased from $593,899 to 
$603,472, while net income at $246,011, 
was higher by $3,307. Net earnings 
from July 1 to Sept. 30, at $727,077, 
showed an increase of $35,910. 


oe 
TEXTILES NEGLECTED 


Textile shares have not been doing 
well on the market of late. Most of 
these firms have had a fair year. Many 
brokers say that the unseasonable fall 
has led many to believe that the Tex- 
tile houses will have trouble disposing 
of the large stocks prepared earlier in 
the year for the winter trade. To this 
they attribute the neglect of this mar- 
ket group. 


GET LAST DIVIDEND 


Bank .of Hamilton has’ declared its 
last dividend. It is one per cent. for 
the month of December. The 50,000 
Bank of Hamilton shareholders will 
have their new Bank of Commerce 
stock by the first of the year. They 
will get Commerce dividends for the 
first two months of the new year and 
on March 1 the new Commerce stock 
will be issued and the old recalled. 


* WESTERN LUMBER 

Sales of lumber during the month of 

_ September, reported by the Canadian 
Western Lumber Co., which also in- 
eludes the Columbia River Lumber Co., 
amounted to 13,662,400 feet, and the 
price realized $374,809. For the same 
month in 1922 the sales were 11,433,086 
feet, realizing $292,522. Aggregate sales 
from Jan, 1, to Sept. 30, at 100,031,842 
feet and realizing $2,825,240, compared 


the first ten months of the present year 
total 4,363,737 tons, an increase of 204,- 
871 tons. Officials of the corporation 
anticipate a production of five million 
tons from all its collieries for 1923. 


DETROIT UNITED 

Elliott C. Stevenson, president of De- 
troitUnited, has given out the follow- 
ing reassuring statement: “In my 
opinion, the recent uneasiness that has 
prevailed among the stockholders of 
the Detroit United Railway,, based upon 
information contained in application to 
the public utilities commission of 
Michigan for an increase of rates of 
fare, was unwarranted. The operating 
earnings of the company have been 
better during the current year than the 
previous year, and the increased ex~ 
penses in operating will be fully covered 
by the increase in rates of fare asked 
for. The regular quarterly dividend 
upon the company’s stock has just been 
paid, December 1, 1923, and it, is my 
confident expectation that with the in- 
crease in rates of fare applied for, and 
which the company under the law is 
clearly entitled to, this dividend will 
continue to be paid indefinitely.” 


SPANISH RIVER 


“Strong as was the showing of Span- 
ish River for the fiscal year, it is gen- 
erally understood that on the basis of 
the first four months showing for the 
current fiscal year, up to October 31, 
the next annual report must place the 
company on an entirtly different plane, 
both preferred and common dividends, 
after charges and depreciation, and 
liberal provision for contingencies, hav- 
ing been more than earned for the en- 
tire year in the period mentioned,” say 
Craig, Luther and Irvine. Their letter 
concludes: “The market could not long 
refrain from recognizing the important 
impending increase in the net tangible 
assets applicable to the common stock. 

“On June 30, last, these amounted 
to $13,662,356, or $144.62 per share after 
deducting bond discount and expenses. 
On the same basis, the equity for the 
common one year previous amounted 
to $124,04. 

“The market has evidently set itself 
the task of discounting the future as 
on the current showing of earnings it 
is believed they should represent over 
22 per cent. on both classes of stock by 
June 30th, next.” 


BARCELONA TRACTION 

Gross earnings of the Barcelona 
Traction, Light and Power Co., for the 
month of October at 4,339,004 pesetas, 
showed an increase of 257,640, compared 
with the same month in 1922. Operat- 
ing expenses at 1,617,078 were higher 
by 164,666 pesetas. Net earnings 
amounting to 2,721,926 pesetas, showed 
an Increase of 92,974, Aggregate gross 
from Jan. 1, to Oct. 31, totalled 41,430,- 
358, an increase of 3,715,313 pesetas, 
and aggregate net at 23,544,691 showed 
a gain of 651,862. Following are com- 
parative figures: 

Gross Net Net inc. 
(pesetas) (pesetas) (pesetas) 
. 3,810,785 2,252,830 256,333 
. 4,081,365 2,628,952 670,646 
- 4,748,246 2,796,796 301,232 
4,535,009 2,344,602 *217,110 
4,855,464 2,228,751 *291,060 
. 4,495,111 1,953,656 *389,884 
- 4,329,771 2,388,780 *115,275 
-» 4,264,756 2,725,656 449,448 
-. 4,102,048 2,600,937 640,713 
-++ .. 8,711,837 2,510,159 421,985 
July .... .. 8,521,912 1,860,456 *266,744 
Aug. .... .. 3,826,083 2,234,243 36,908 
BOpt. 64 Ss 3,984,372 2,325,127 72,797 
Oct. -. 4,339,004 2,721,926 92,974 


Sept., 
Oct. 
Nov. 
OES Sus. ae 
Jan., 1923.. 
NDS occa aS oe 
Mar? 5... 
April =. 
May. <..% 
June 


1922, 


“Decrease, 


hope and believe that such a desire 
will result in the expenditure of this 
money within our own country? And 
this greatly to be desired result can 
be brought about by the two insti- 
tutions involved in its solution—the 
railroads and the producers of coal. 
Our premier is now doing everything 
possible to induce the coal produc- 
ers’ association to go into costs to 
see what, if any reduction in price 
can be made at the pit mouth. If the 
premier succeeds in getting a worth- 
while reduction, why should not the 
railways? If they fail to find a solu- 
tion of this problem, unquestionably 
a solution must be found. Are we 
prepared to say that we have neither 
the inspiration nor the ability to 
bring about the desired results in 
the interests of all the people of 
Canada?” 

Hon, Mr. Hoadley also brought up 
the question of our present system 
of taxation. He said that Hon. Mr. 
Greenfield, premier of Alberta, has 
been in communication with the Do- 
minion government and has asked 
them to call a conference between 
the federal government and _ the 
provincial governments for the pur- 
pose of reviewing the whole ques- 
tion of taxation and coming to-a de- 
cision as to the Dominion field and 
the provincial field. In regard to the 
general question of taxation he said: 
“IT can only speak for myself and 
believe that the function of taxation 
should be that of raising the neces- 
sary revenue to carry on the various 
functions of government without 
stultifying any activity or retarding 
any development. Immigration is 
necessary for development; so_ is 
capital and unquestionably a feeling 
of confidence must be created in the 
mind of the investor if we are to 
receive that capital. 

“All experience points to the fact 
that the future of Canada is wrapped 
up in her development, and to bring 
about that development we need 
capital and we need labor and to get 
both we must create reasonable con- 
ditions in regard to the rights of 
both. 

_ “There is unquestionably a feeling 
in Alberta that the present systems 
of taxation are unscientific and detri- 
mental to industry. This realization 
of the difficulty that the West would 
experience in securing the necessary 
funds for the development of her 
great potentialities has had a great 
influence in creating this sentiment. 
We recognize the inevitable result 
any unjust, unfair, and inequitable 
system of raising revenue has on the 
taxpayer within as well as without 
the territory. If our information is 
correct and realization as indicated, 
we must adopt methods which will 
encourage capital in the future. With 
population and capital coming to- 
gether in the Western Provinces for 
the purpose of developing their great 
resources, we can see an era of pros- 
perity which will discount our most 
optimistic dreams.” 

Many Sick Institutions 

At his own request, Mr. Hoadley 
had the Department of Health added 
to his Department of Agriculture and 
is at present making some investiga- 
tions in that direction in the East. 
He says there are too many sick 
people in public -institutions, too 


the consumptgon, of Ameyican amd 
Canadian pulpwood. Yet he does not 
emphasize the consumption of pulp- 
wood to the exclusion of other kinds 
of wood, From the beginning of the 
wood pulp industry in America to the 
present time he estimates that the 
United States has cut about 82,000,- 
000 cords of pulpwood, and Canada 
about 48,000,0U00, a total_of 130,000,- 
000 cords. Yet, until recent years, 
there was an annual consumption of 
firewood in the United States of about 
100,000,000 cords a year, or as much 
wood as went into paper in that 
country in fifty years. Wood cut for 
fuel in Canada is twice as great as 
wood cut for pulp. Attention has been 
drawn to pulpwood because it com- 

rises only a few species cut in a 
ew areas. 

Of the wood that has been consumed 
in the pulp and paper industry on 
the continent about 47,000,000 cords 
have gone into groundwood pulp, 
which is the main constituent of news- 
print., @f this, about 32,000,000 cords 
have been used in the United States, 
and about 15,000,000 cords in Canada. 
The large supplies of groundwood 
pulp have made possible the expan- 
sion of the,newsprint industry on the 
continent. Practically all of the 
American production, and four-fifths 
of the Canadian production, is for use 
in the United States, where more 
newsprint paper is used than in the 
entire rest of the world combined. 
The circulation of Sunday newspa- 
pers is now about 20,000,000 copies, 
and of the dailies about 30,000,000 
copies, and each paper is a 100 per 
cent, forest product, just as truly as 
a board or a baseball bat. 

In the manufacture of sulphite pulp 
about 62,000,000 cords of wood have 
been used, of which Canada has used 
about 11,000,000 cords, and the United 
States about 51,000,000 cords. 

In newsprint, Canadian mills are ex- 
pected to nass American production 
in 1925. Now the capacity of North 
American, newsprint mills is about 
9,500 tons a day, of which 5,150 tons 
is in the United States and the bal- 
ance in Canada and Newfoundland. In 
sulphite, American mills had in 1919 
a rated capacity of 1,656.000 tons a 
year and, Canadian mills 682,000 tons, 
although since that date Canadian 
capacity has materially increased. 

In this industry about a billion and 
a half dollars ‘have been invested, of 
which about $400,000,000 is invested 
in Canada. It is to save this indus- 
try that forestry is demanded by Mr. 
Kellogg. _His book goes extensively 
into possible systems of forestry or 
timber growing and protection. He 
makes the point that although this 
continent now has the highest per 
capita annual consumption of paper 
of any part of the world, the growth 
In the rate of consumption can con- 
tinue so long as adequate supplies of 
paper at a reasonable price are avail- 
able, and, of course, the provision of 
adequate supplies of wood for naper- 
making is a better method of provid- 
ing the supplies of cheap paper than 
an attempt to find a*substitute for 
wood. In this way Mr, Kellogg puts 
it up to the industry; if it wants its 
markets to be held and even to ex- 
pand it must provide adequate sup- 
plies of raw material to keep down 
the price of the finished article, 


~— 


find gives every appearance of being ‘ 
a reai one, and it confirms the belief{ Thespurpose of the company is to 

that has been fairly general for aj|develop the sale of peat fuel in On- 

long time past that there are good|tario and Quebec. It will acquire the 

oil possibilities in that particular field. | buildings, plant and equipment at the 

An analysis of the oil by the provin-| government. experimental plant at 

cial analyst shows crude gasoline con-| Alfred, Ontario, and the offering of 

tent of 2.2 per cent., crude kerosene | stock now being made is to finance 

30, and crude lubricating oil 39. Fur- | acquisition of the peat lands. oe 

ther tests are being made by the own- —_—_—_—_ ei $ 
ing company at Vancouver. - |Elect New Officers of . : 

The British Petroleums Company, in 
whose well the strike was made, is a 
$5,000,000 .concern financed mostly f 
by English and British Columbia cap-} ST. JOHN, N. B.—A. N. McLean, ~~ 3 
ital. It has already sold enough of| formerly of the Bank of New Bruns-  —~ 
this stock to cover its initial opera-| wick and the Bank of Nova Scotia, has — 


tions, and to date the well has cost} been elected president of Connors é ¢ 
-|> SEND ME CIRCULAR C-1 


about $35,000, an outlay that com-| Brothers, fish packers at Black’s 
pares surprisingly well with the ex- | Harbor, N. B., at a meeting last week. .— : 
perimental investments of the Im-]| P. W. Connors, formerly of Connors re 3 
perial Oil and other development com- | Brothers, was elected vice-president 
panies. Operations were begun last|}and manager of production. It is 
June, and the well was down to a] proposed to widen the scope of the 
depth of 2,020 feet when the strike] packing business and also to enlarge 
was made. The flow is reported at} the capacity of the plants. In addition 
100 barrels a day. to packing sardines, fresh lobsters, 

It is understood that further drill-|etc., the company operates a steam- ~~ 
ing in the immediate vicinity will be| ship service between Black’s Harbor ~~ 
carried on next spring and that dur-|and St. John, N. B. Efforts will also ~ = 
ing the winter arrangements will b | be made to effect the construction of — | ~ 
made for fully trying out the Wain-|a branch line connecting with the 
wright field. Meanwhile a fresh im-}] Canadian Pacific shore line branch, - 
petus has been given to the oil in-|the new line to be seventeen miles 
dustry of central and northern Al-] long. 
berta. New financing is being done by a 

The well is the second one in Can-| bond issue now being offered to the 
ada to produce oil in a month. The] public by Doherty, Easson & Co. 
first was in what is regarded as a new 
field in Essex Co., Western Ontario. 
Its production is placed around 200 
barrels daily. Thus, the two increase 
Canada’s oil production by about 65 
per cent. 


Montreal Has Thousands 
of Apartment Homes 


Mt 


NOVA SCOTIA COAL PRODUCTION 
HALIFAX:—Coal production of Nova 
Scotia this year will reach at least 
6,000,000 tons, according to the Hon, EB. 
H. Armstrong, Premier of Nova Scotia. 
and Minister of Mines for the provinee 
As the total production last year was 
3,642,196 tons, the increase this year 

will be more than sone and one 
million tons. The collieries are in 
condition and preparations are in pro- 


From Our Own Correspondent. gress for the opening of new mines. 


MONTREAL. — Wooden dwellings 
still hold sway in Canada, although 
the number of brick dwellings is 
growing rapidly. In 1921 there were 
1,290,396 wooden dwellings in Canada 
and .383,032 brick dwellings. But 
there was an inerease of 36% in the 
number of brick dwellings as against 
an increase of only 23% in the num- | 3,852,000. Operating expenses increas 
ber of wooden dwellings. from 6,331,000 milreis to 8,811,000, 

Montreal has become thoroughly | while net earnings at 13,272,000 com- 
apartmentized and one third of the | pared with 11,900,000 last year, am im 
paverment dwellings of Canada are ceere ee Pay ageregsn 
in that city. Montreal has 12,815 | 8708S ‘or the ten months ending 
apartments Jf against oe iad tx October at 208,963,000 milvels, hone 
Toronto, the next city. Montreal | Srepat, net . 122,673,000 oe _ higher - 
also has 37,467 homes in terraces as by 20818000 milreis The 


E \ s by 20,815,000 milreis. The conmpany = 
against only 14,011 in Toronto, which | states that the increased revenue is t0 
Is against the next city, 


“ a large extent due to the fact that the © 
Toronto evidences greater resis- | revenue from some of the services is 
tance to the tide of crowded living by | P4yable in whole or in part on a gol@ = 
having 35,122 single dwellings against | 4S8is_ and therefore: larger receipts in. 
Montreal’s 24,104. The proportion is milreis are shown in consequence 0 

ll ; So ea the decline in Brazilian exchange. Fol- 
really greater in favor of Toronto for 
h : . or ; lowing are comparative figures: 
the city has 46,035 semi-detached Gross Net Netine, ~ 
homes as against 19,576 in Montreal. (milreis) (milreis) (milreis) 
Winnipeg has more single homes than 1922 18,231,000 11,900,000 2,739,000 
Montreal, or 26,613. Nov. .. 17,735,000 11,240,000 2,420,000 

Toronto has the most brick homes; | Dec. . .. 17,873,000 11,403,000 2,049,000 =~ 
Montreal the nist stone homes, |Jan., 1923 18,658,000 11,027,000 2,231,000 
Winnipeg the most wooden homes 


Feb. . 17,748,000 10,722,000 2,362, 
and Toronto the most concrete homes. 


BRAZILIAN TRACTION 

The Brazilian Traction, Light and 7 
Power Company reports more satisfac- ~~~ 
tory earnings for October than for any ~~ 
previous month of the year. Gross for — 
the month at 22,083,000 milreis com- 
pared with 18,231,000 milreis for thé” 
same month in 1922, an increase of 


Oct., 


Mar. . 19,475,000 11,811,000 2,514,000 

April . .. 19,727,000 11,646,000 1,986,000 

May . .. 20,990,000 12,706,000 2,511,000 = 
June . .. 20,870,000 12,809,000 2,362,000 = 
July . .. 21,300,000 
Change| Aug. . .. 21,949,000 13,254,000 2,230,000 © 
.. 21,168,000 12,679,000 1,095,000: 
.. 22,083,000 13,272,000 1,372,008, 


eeicinntiantieentincaliaieaiti 
RAILWAY EARNINGS 
Week ending Nov. 80.: 
1923 1922 


C. P. R. $6,351,000 $5,807,000 
Cc. N.R. ; t 


12,852,000 2,152, 


$544,000] Sept. . 
7,112,394 6,887,829+ 274,565] Oct. .. 


= 


a 


interest charges. The se- 
_ curity, therefore, is ample. 
In addition, the Principal, 
. the Interest and the annual 
ee Fund are guaran- 
teed. Payable in New York 
and Montreal, 


Why not obtain full 
particulars to-day? 


Connors Brothers, Ltd. © fs CREDIT-CANADA 


: 
: 


: Established 1910 


+ ie 


~ 120 St. James St., Montreal 


© Address atkscsudsawascedceesesoge 
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LIMITED 


“Investment Bankers 
“MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 


This is an excellent 
time to have one’s 
investment holdings 
re-valued. 


-If you will send us a 
list of your holdings, 
we will value them 
for you, at the pres- 
ent market price, 
and, if we can, sug- 
gest wise “trades.” 


R.A. DALY aCo. 


[BANE OF TORONTO BUILDING 
TORONTO 


Bonds 
for 
-. Investment 


The personal service rendered en- 
sures satisfaction. 


A. Angus Macdonald & Co. 


Cc. P. R. Bidg., 
TORONTO 0: ONT. 
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From Our Own Corr 
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as it has last. That is 
ber 1; or 4,727,353 bu 
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Progress, 


In our Grandparents’ day, home 
industry wasin yogue. The pro- 
cess of manufacture was slow and 
tedious, for the wants of the 
people were infinitely smaller. 


To-day the wants of mankind are multi- 
plied many times. High speed production 
is needed and Canada, the home of almost 
unlimited water power, is by nature 
fitted to produce at a prodigious rate, 


The superb growth of our Canadian In- 
dustries during the past 10 years has 
caused an enormous demand for elec- 

dricity. Asa result Hydro Electric Power 
Companies, with their economy of oper- 
ation have made a remarkably successful 
showing. The securities of these cor- 
porations are among the most stable and 
profitable types of investment. 


»LHOMSON& COMPANY 
LIMITED 


of Hamilton Building, TORONTO 
Hamilton London, Ont. Winnipeg 
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Financing Concern 
to Sell Peat Fuels 


From Our Own Correspondent. 

MONTREAL.—An offering is now 
being made by Peat Fuels, Limited, 
of its capital stock. The capitaliza- 
tion eonsists of $100,000 of 7 per cent. 
cumulative preferred stock and 20,000 
common shares of no par value. The 
directors include Kennedy Stinson, 
Ernest V. Moore, consulting engineer 
and other business men, : 

Thes purpose of the company is to 
develop the sale of peat fuel in On- 
tario and Quebec. It-will acquire the 
buildings, plant and equipment at the 
government. experimental plant at 
Alfred, Ontario, and the offering oi 
stock now being made is to finance 
acquisition of the peat lands. 


Elect New Officers of 
Connors Brothers, Ltd. 


itish Columbia cap- ST. JOHN, N. B—A. N. McLean, 
dy sold enough of] formerly of the Bank of New Bruns- 
br its initial. opera- | wick and the Bank of Nova Scotia, has 
the well has cost} been elected president of Connors 
outlay that com-| Brothers, fish packers at Black’s 
well with the ex- | Harbor, N. B., at a meeting last week. 
ments of the Im-] P. W. Connors, formerly of Connors 
pr development com-| Brothers, was elected vice-president 
hs were begun last|}and manager of production. It is 
bill was down to a] proposed to widen the scope of the 
et when the strike] packing business and also to enlarge 
flow is reported at} the capacity of the plants. In addition 
to packing sardines, fresh lobsters, 
etc., the company operates a steam- 
ship service between Black’s Harbor 
and St. John, N. B. Efforts will also 
be made to effect the construction of 
a branch line connecting with the 
Canadian Pacific shore line branch, 
the new line to be seventeen miles 
long. 
New financing is being done by a 
bond issue now being offered to the 
public by Doherty, Easson & Co. 
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NOVA SCOTIA COAL PRODUCTION 
HALIFAX.—Coal production of Nova 
Scotia this year will reach at least 
6,000,000 tons, according to the Hon, E. 
H. Armstrong, Premier of Nova Scotia 
and Minister of Mines for the province. 
As the total production last year was 
3,642,196 tons, the increase this year 
will be more than cone and one-half 
million tons, The collieries are in good 
condition and preparations are in pro- 
gress for the opening of new mines. 
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m Correspondent. 
Wooden dwellings CRUE REAR SHEE os 
m Canada, although BRAZILIAN TRACTION 
brick dwellings is The Brazilian Traction, Light and 
In 1921 there were | Power Company reports more satisfac- 
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025 oe shed lowing are comparative figures: > 
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fe single homes than | Oct., 1922 18,231,000 11,900,000 2,739,000 
13. Nov. .. 17,735,000 11,240,000 2,420,000 
most brick homes; ee 17,873,000 11,403,000 2,049,000 
ost stone homes,|Jan., 1923 18,658,000 11,027,000 2,231,000 
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EARNINGS .. 20,990,000 12,706,000 2,511,000 
ENED .. 20,870,000 12,809,000 2,362,000 
v. 30.: 
1922 
$5,807,000 } 
6,837,829 + 


thoroughly 
third of the 


. 21,360,000 12,852,000 2,152,000 


July 
. 21,949,000 18,254,000 2,230,000 


Change| Aug. . 
$544,000} Sept. . 


274,565} Oct. .. .. 22,088,000 18,272,000 1,872,000 


Pie S 


. 21,168,000 12,679,000 1,095,000 $ 


Saving Money on a 
building operation is so 
largely a matter. of sav- 
ing time that it is im- 
‘possible to count the 
cost without counting 
the calendar. 


THOMPSON - STARRETT 
Company, Limited 
Building Construction 


UNLISTED STOCKS== 
Will 
Buy 


Will 
Sell 


25 Loew's Buffalo Pfd. 
100 Loew's Buffalo Com. 
50 Loew’s Windsor Pfd. 
50 Loew's London, com. 
100 Leew’s London Pfd. 
10,000 Can. Assoc. Goldfields. 


100 Cosgrave Brewery. 

25 K. & S Pfd. 

50 K. & S. Com. 
3,000 K. & S. 7% Bonds. 
25,000 Can. Assoc. Goldfields. 


: 


Accurate quotations maintained 
on all Government, Municipal 
and Corporation Bonds. 


Continental Bond 


Corporation, Limited 


302 BAY STREET, TORONTO 
Adel. 3176-7 


THIS BOND 
-Yields.... 


The issue is a First Mort- 
gage on property and real 
estate valued at $1,799,000. 
This is equal to over seven 
times the amount of the 
issue. Earnings are at the 
rate of four times total 
interest charges. The se- 
curity, therefore, is ample. 
In addition, the Principal, 
the Interest and the annual 
Sinking Fund are guaran- 
teed. Payable in New York 
and Montreal. 


Why not obtain full 
particulars to-day? 


__CREDIF-CANADA 
| 120 St. James St., Montreal 


SEND ME CIRCULAR C-1 
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Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 


This is an excellent 
time to have one’s 
investment holdings 
re-valued. 


If you will send us a 
list of your holdings, 
we will value them 
for you, at the pres- 
ent market price, 
and, if we can, sug- 
gest wise “trades,” 


R.A. DALY @Co. 


BANE OF TORONTO BUILCING 
TORONTO 


Bonds 


jor 


Investment 


The personal service rendered en- 
sures satisfaction. 


A. Angus Macdonald & Co. 


Cc. P. R. Bidg., 


TORONTO ONT. 
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MARKET IS NOW 


“DISCOUNTING NEXT 


BUSINESS UP-TURN 


Leaders Say That Conditions 
Have Been Ripe For 
Some Time 


BANKS ARE STRONG 


With Industrial Group They 
Provided the Leadership of 
Week’s Trading on Cana- 
dian Exchanges 


The market continues to reflect the 
optimism that has been rampant to 
a more or less degree for the past 
four or.five weeks. The tendency is 
still upward. This movement was 
not so pronounced during the past 
seven days as in the period before. 
The gains, however, were 50 per cent. 
greater than the losses, while some 
of the individual gains were equal to 
the total of the fractional losses that 
made up practically all the adverse 
movements. 


That pessimism has given way to 
optimism; that a good volume of 
business is being done and will con- 
tinue and that stability in prices has 
been reached, is the reason many 
market leaders advance for the firm 
tendency of the lists. That condi- 
tions have been ripe for a change for 
some time many agree. In support 
of this it is pointed out that but a 
small thing, the declaration of a 
small extra dividend by U. S. Steel, 
late in October, provided the turn- 
ing point. The New York market 
eagerly grasped this leadership and 
much quicker than has been the case 
in the past, the Canadian markets 
followed. 

Some say, that the business pessi- 
mism that was rampant up to this 
time, had gone too far. Spencer, 
Trask & Co., New York, give fig- 
ures that support this when they 


| point out: 


“The index number of the Bureau of 
Labor, which is made up largely of 


wholesale prices, and of Dun’s, which, 


incorporates ‘a larger perdentage of re- 
tail prices, showed respectively a de- 
cline and rise of only about 1 per cent. 
during October, and a maximum flue- 
tuation of only approximately 2. 2/3 
per cent. during the past three months.” 

This would also support the con- 
tention that prices of commodities 
have reached a point of stability and 
the movement of the market would 
naturally be to discount the next 
movenfent. 


Montreal’s activity subsided some- 
what this week. Gains previously 
made were well maintained, however, 
seeming to indicate considerable 
fundamental strength. It is not an- 
ticipated that the stock market will 
acquire any great strength or activity 
between now and Christmas as the 
near approach to a holiday is always 
a factor t& prevent speculative move- 
ments. 

Hayden, Stone & Co., Boston, de- 
clare basic conditions as to money, 
crops, employment, etc., are sound. 
They say a big business will be done. 
They stress the point, however, that 
keen competition is-to be expected 
and large profits for manufacturers 
are not to be expected. They sound 
a new note of warning by pointing 
to some actual conditions in the U. S 
which would indicate that some 
caution should be observed in mak- 
ing new market commitments. They 
say: 

“The fact should not be lost sight 
of, that two important railroad systems 
have recently laid off several thousand 
men because the reduced volume of 
traffic. made their services no longer 
necessary; that steel operations are 
still on the decline; that the cotton 
situation has becomé so abnormal that 
not only New England but the southern 
mills are curtailing; that the bitumin- 
ous coal industry is almost demoralized. 
This is the season of the year when 
idle railroad cars normally begin to in- 
crease, and this year” is no exception. 
At no time, in spite of the heavy traffic, 
has there been a serious car shortage.” 

Taking the market movement of 
the past week, the banks and indus- 
trial groups furnished the leader- 
ship. The former were much the 
stronger and recorded some material 
gains. The papers, tractions and 
utilities came back somewhat while 
the specialties were somewhat 
neglected. 

The changes are shown by the fol- 
lowing table: 

Group 

Paper... is 

Industrial 

Specialties 
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Utilities .. 

Steel 

Textiles 

Milling 

Banks . 
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Vancouver is Getting 
Bigger Wheat Shipments 


From Our Own Correspondent. 


OTTAWA.—Up to November 16, 
the port of Vancouver had received 
nearly twice as much grain this fall 
as it has last. That is from Septem- 
ber 1, or 4,727,353 bushels, as com- 
pared with 2,778,723 bushels during 
the same time last year. While this 
is a considerable increase, it is not 
quite in keeping with the increase in 
the ‘size of the Alberta crop, which 
may be three times greater than in 
1922. 

Up to November 30 thi? fall the 
wheat shipped from the head of the 
Great Lakes amounted to 118,837,339 
bushels, an increase of 4,889,304 bush- 
els over that for the same time last 
year. Buffalo had received 3,314,360 
bushels less than for the same time 
last year. On the other hand, there 
was an increase of 3,504,920 bushels 
shipped to Montreal. 


* 


THE FINANCIAL POST 


HALIFAX TRAMWAYS 
VALUATION $4,907,600 


HALIFAX.—The Public Utilities 
Board has placed a valuation of $4,- 
907,600 on the Nova Scotia Tramways 
and: Power Co.’s plants, equipment. 
The rates to be charged consumers 
will be such as to give the company 
8 per cent. on this valuation. * 

This will govern all rates for elec- 
tric light and power dnd tramway 
and gas services. The valuation has 
been going on for two and a half 
years. The valuation includes, says 
the board’s pe a fair valué of 
such physical assets and such under- 
takings as a going concern has de- 
partments, as of October 1, 1921, in- 
cluding, reasonable and proper allow- 
ances for organization and legal ex- 
penses and going value. 


MAY¥ BUY BANKRUPT LINE 


Dominion Power,. of Hamilton, may 
sell its Hamilton Dundas line to the 
T. H. and B. Railway.» Cars have not 
operated on the line for 3 months. The 
Hamilton - Dundas ine is bankrupt. 
Dominion Power guaranteed its bonds. 
The T. H. and B. would like to extend 
its service to Dundas. When the line 
was operated their cars were hauled 
over this line. : 


Unfavorable Crop 
Caused Heavy Loss 


A loss of $549,784 was sustained by 
Alberta Pacific Grain Co. for the fis: 
cal year ending June 30. The poo 
crop in Alberta in 1922, losses on ex- 
port business, and the realization on 
large grain stocks carried forward 
were responsible for the poor showing 
of the year, which is the first time 
in its ten-year history that operations 
have-been carried on at a loss. 

Before beginning the present sea- 
son’s operations the company had sat- 
isfactorily disposed of all stocks on 
hand, and with the splendid 1923 cro; 
the directors expect to make a favor- 
able showing. 

The 1922 loss of $549,784 includes 
a depreciation provision of $55,328 
which brings the total reserve for de- 
preciation up to $1,225,000. Four 
quarterly dividends of $7 each, in- 
volving $87,500, were paid. 

This company operates many ele- 
vators on the prairies, having 286 
either onerating or under construc- 
tion, in addition to a large terminal 
elevator at Calgary. Assets total $6,- 
892,839. 


STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING DECEMBER 5 


Banks— - ; Div. High 


SOOO ees is coe s Sane ese ckas ie 
Dominion 

POON sid Vado Hae an eVee ace reek yi. 
ee SRN een re ener 
ES a eer 
Montreal............ 

Nova Scotia......... 

TUN gine Ses Sve PREG s ok Kec nese eats 
Standard... 


RIMMER Seas Saki os Cab cha dee cee 


Paper— 
Abitibi, com 
Brompton Pulp...... 
Laurentide 
PCO TOR sic askesass 
Smith, Howard, com.....2........6.. 
WO Ua ce'nccsinde na tenn seus. vt 
Spanish River, com. ...........04+-- 
» pref, 
St. Maurice Paper 
WAQAMAIORER 6 6.25 63.5c seedy meine’ 
Steel and Steel Industries— 
soe ROR, COUR, onde ak ced 6 cine CY sone 
DD; IGE POs. cas cas Uieetens oe 
BR Aa ee ee ee 
Can. Car & Foundry, com 
Do, pref... ..4.....- 
Can. Foundries,com 
Cam. Locadhotive. . i. cccves ccc access 
Dominion Bridge 
Dominion Iron, pref 
Dom. Steel Corp. pref. 
Ontario Steel, com. .......... 
Do, Pp 


Steel of Canada, com...........06-4: 


ANNDWAND 


-_ 
MO 


NNNESANEeN | 


Milling— 
Canada Bread, com. 
Maple Leaf, com 
PRRIV ID COURS oe hes Gi vs wean este 


e 


Utilities— 
Bell Telephone 
Consumers Gas ........ 
Kaministiquia 
Mackay, com 


Montreal Telegraph ...........0++++ 
Ottawa L. a : 

Quebec Power, com. 

Shawinigan 


Transportation 

Canadian Pacific Rly. 

Can. Steamships, com 
»pref..... qretovies esvcseneg 


Bartelona 
Brazilian .. ...iecssce 
Detroit Un. Rly. 
Duluth Superior 
Illinois, com 4 
EEG COONS ies: hals s cole dks dah outer 
Toronto Railway 
Twin City, com 


Ss Ae 


BND AS 


PRN iaoe so vdey henensvh sac 


Textiles— 
Can. Conn. Cotton, pref......,...++- 
Cam EVERIO, on 5s din oat odes) acbe 
Can. Cottons, com 
Can. Woollens, com 
Dom. Textile, com... ...0..seeeeeee8 
Montreal Cotton, pref... 


Oe CONIC 


General Industrials— 
Amer. Salesbook com 
Gad kor cathe rodaes pees 
Asbestos, com 
Do. p 
Bird & Son. pref. 
ihe ly PM cv vce che baud oe 
Burt, F. N. com 
Canada Cement, com 
GMs cnn at ohSetemanoakie 
Can. General Electric, com 
SOME b 6 SK webo eee da RREL CEES 
Canadian Salt 
City CRY COMBS. v'e's'v kc cascBe ced es 
Crows Nest Coal........... 
Cuban Can. Sugar, pref. 
Dom. Canners, com 
Dominion Glass, com 
Eastern Theatres, com 
A brat pciteanay es anu 
Goodyear Tire, pref... ........00055 
Intercol. Coal, com , 
Lyall Construction 
National Breweries, com... 
Do, pref. . eit ous 
Pacific Burt, com......... 
Port Hope Sanitary, com............ 
Russell Motor, com 
NEEL 6 o.tyuvicsietee hkh web 
Sherwin Williams, com.............- 
DORTAI CONE 0. 5 wk ce vc Bk exacted e058 
Tuckett Tobacco, com, ...........++ 
Be OIE oo csv grecteves iweens 
Woods Manfg. com... 2... 6.660000 ee 
Trust and Loan— 
COBOGE LARGOE. oi pc cacvesacracases 
Canada Permanent...............65 
National Trust 
Toronto Gen. ‘rrusts 
Toronto Mortgage ......6.. 0.0005 ; 
Uloe TRUE 65 occ csps Sep esbavtneses 


NDaAaNS 


LT 


UNLISTED SECURITIES 


Alta. Pac. Grain 7 p.c. pfd 
Ds COM kviisoce cs 
British American Assur............ 
Can. Assoc. Goldfields... .......... 
Canada Mortgage 
Can. Westinghouse 8 p.c.......+ «+ 
Continental Life..............4-. 
Commercial Finance pfd. 25 p c. 
bonus com........- 
Canada Machinery, pfd 
Canadian Marconi Wireless........ 
Cockshutt Plow 7 p.c. pfd......... 
Canadian Oil Co., pfd............. 
SMMC as atte we ca cS Cueeulnp 
Collingwood Shpbld. com ......... 
Cosgrave Breweries...........0+06 
Dom. Power & Trans., pfd......... 
RUM ne, 5 eeretnd b> Be oe eke 
Dunlop Tire 7 p.c. pfd............ 
Durant Motors of Canada 
Dominion Mfg. pfd..............- 
Dominion Linens, pfd 


Dom. Sewer Pipe, com 
Ragieh CUI. BIG. 6 Keke'diccvexes 


RCC LAI Ka Te.c'e ve vets aiaaves 
Farmers Daity..........0+sseee- 
Famous Players, 7 p.c. pfd.......-. 
Gunns, Limited, 6 p.c. pfd 

Great West Life 


Range 1923 
High 


Low Close Close 


The lobacco of Quality 
“2 LB. TINS 


in packages 
Manufactured by Imperial Tobacco Company of Canada Limited 


@ 


SSG GAMES SEN /7 


They never forget 


WISELY-DRAWN WILL is the crowning touch of a 
Father’s devotion. They never forget his thoughtful 
care for each member of the family, his justice to their 
varying needs, his forethought for their comfort. 
How different it is, when to the sadness of bereavement 
is added the confusion of “no will”. 


Administration is expénsive—the justice of the law . 
often turns out to be injustice to the more dependent. mem- 
bers of the family. For those who know “how Father 
meant to plan things”, life is often one long unhappiness. 
If you have not made your will, give your family at once 


10334 


66% 


And name as Executor, The Canada Permanent Trust, 
thus assuring thrifty management for your estate, and 
executorship that never fails through illness, age or death. 


ad (ADA PERN One ENT [RUS 


Toronto Street, Toronto. 


Manager Ontorio Branch + 4. 8.HESSIN 


5 \ the benefit of your wisest thought for their future. - 


64 
116% 


149% 
‘3 563 Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 


TORONTO MONTREAL 


TORONTO 


CREATING CONFIDENCE 


HE purchaser of good bonds has a feeling of restful 

security. He knows the interest will be paid regularly. 
He knows that the principal is safe. We deal only in Gov- 
ernment, Municipal and Canadian National Railway Bonds 
and for thirty-six years have held the confidence of old 
customers as well as giving sound service to new business 
at all times. 


G. A. STIMSON & CO. 


LIMITED ESTAB. 1888 
36-38 King St. East - - TORONTO 
The Oldest Bond House in Canada 


Twenty-Year 612% Sinking Fund Bonds 
Dated: July 1, 1923 Due: July 1, 1943 
Denominations: $100, $500 and $1,000 


The average annual earnings of The B. Greening Wire 
Co., Limited, over the past 10 years have been sufficient to 
pay interest nearly five times over on all bonds issued. 
Assets securing each $1,000 bonds are valued by inde- 
pendent appraisers at more than $2,600. The history of 
the Company is a sixty-four year record of steady growth 


and prosperity. . 
PRICE: 100 and accrued interest yielding 6.50% 
Descriptive Circular Upon Request 


Anilius Jarvis & Co 


var eR pvsber otwenes ‘ Transportation Bldg. Royal Bank Chambers 48 rs 
London Loan & Savings .......... 293 Bay Street Montreal London | 
Manufacturers’ Life 20 p. c. p. 


N. Mexico Power & Dev., c......,- a aaa te —___________—. 
12 5 


National Brick, pfd. . . orcs 
.. com a dk Be as 

National Life $25 paid... 

N. Can. Power com. .. 

Cat, Fame: LA06 oo bk cecs cvs 

Peoples Loan & Sav. Co... ........ 

Pantages, Hamilton 7 p.c. pfd. 





Imperial Tobacco, com 
Inter Milling Co., pfd........-.-- 
K. & S. Tire, 7 p.c, pid. ......... 
La Paz Oil : ree 
Lambton Golf Club........- : 
Loew’s Toronto, pfd..........+55: 
Rei ONS 'viesg ss d.08 ee ees 
Loew’s London, pfd........- 


Do., com. . . 


arks Street 
ctawa 


the Toronto quotation is $30.55. The 
majority of large users have covered 
for their needs and-a considerable 
slackening in buying is looked for, as 
small users continue to purchase 
from hand to mouth. Late sales: from 
Canadian furnaces are said to aggre- 
gate 60,000 to 70,000 tons. 

Only a few hundred tons of iron, 
a meagre quantity compared with 
shipments of past seasons, have been 
imported from Great Britain and the 
season for navigation is now closed. 


The Buying of Pig Iron 
Has Continued Brisk 


While the majority of iron con- 
sumers covered for their present and 
first quarter needs at the recent low 
market level, buying in pig iron con- 
tinued brisk over the last week, ac- 
cording to Canadian Machinery. The 
new strength attained by the market 
was evidenced by an advance of $1 
on all grades. This placed the Mont- 
real price on No. 1 iron at $31.05, and 


Robertson P. L. Co.......... 
Rolph Clark Stone, com. . . : 
Simpson, Robt. 6 p .c. pfd.... 
Sovereign Life......... ‘ 
Sun Life Assurance . 

Trust & Guarantee.......... ‘ 
Tiger Tire (1 pfd., 2 com.)...... 
Western Grocers, 7 p.c. pfd 
Sterling Bank 

Imperial Oil. ... 

Toronto Brick, pfd 

Western Assurance... 


Hayden Gold Mines.............. 





GOLD and SILVER 
STOCKS 


BOUGHT SOLD 


LORSCH 


Established 1898 


QUOTED 


CO. 


MEMBERS 
Standard Stock and Mining Exchange. 
Phone Main 7417-8, 56-58 King St. W. 
TORONTO, CANADA. 


Draper Dobie 


FORREST, DOBIE & CO. 


STOCK BROKERS 
Specialists in Mining 
Phone: Adelaide 0411. 

297 BAY STREET. TORONTO 


J. F. H. USSHER 


(Member Standard Stock and Mining 
Exchange). S 


13 King St. W., Toronto. 
Telephone Adelaide 8271-2. 
No margin aecounts accepted. 


TANNER GATES & CO. 


Members Standard | 
Stock and Mining Exchange. 
For Information re Baldwin Gold Mining 
Co. Write us. 
300-1 Dominion Bank Bldg. TORONTO 


F. J. CRAWFORD & CO. 
STOCK BROKERS 
Members Standard Stock and Mining Exchange 


McKinnon Bldg., Toronto 
Phone Adelaide 6705-6. 


SYNDICATE 
OPPORTUNITY 


_} An opportunity is -presented to par- 
‘| ticipate with experienced and suc- 
4} cessful mining men in Gold Syndi- 
cate now being formed to purchase 
well-located properties in Kirkland 
Lake and Matachewan._ 

A previous Syndicate financed 
through our firm offers cash profit 
of over two to one, in addition to 
stock interest. . 

Full particulars of this Syndicate 
will be sent upon request. 


DOMINION INDUSTRIAL & FINANCIAL 
INVESTMENTS, LIMITED, 


1303 Royal Bank Building, Toronto, 
Telephone Adel. 7769. 

Please send me full particulars of Syndi- 

cate opportunity. 


GOLD PRODUCTION 
OF ONTARIO MOVES 
UP $4,000 DAILY 


Vipond and Night Hawk 
Mines Join the Yellow 
Metal Producers 


Vipond and Night Hawk mines 
started their mills during the past 
week. The former is treating ore. 
The latter is crushing it and running 
tests. The solutions will be turned 
in by the end of the week. 

Vipond will add 150 tons of $10 or 
better ore to the daily production of 
Northern Ontario. Night Hawk wil! 
add 200 tons of $12 ore. The im- 
mediate production of these two mines 
will add to Ontario’s gold output $4,- 
000 a day, or at the rate of $1,250,- 
000 yearly. 

Vipond is heavily held in London. 
Night Hawk is controlled in Pitts- 
burgh, Pa, 

Both mines are well equipped with 
machinery and have ore for a couple 
of years’ mill run broken ready for 
the mill. Each company already has 
plans for enlarging the output if de- 
velopments continue as successful as 
at present. 


Pre-Cambrian Area to 
Be the Chief Topic 


“The Pre-Cambrian mineral area” 
is‘to be the chief topic for discussion 
at the British Empire Mining Con- 
gress in connection with the British 
Empire Exhibition in London next 
June, 

When the program committee got 
to work it was faced with the ques- 
tion of deciding what point was to be 
given pre-eminence in the discussion. 
the Pre-Cambrian area, or the com- 
mercial side of the industry. The 
former was favored. 

Canada has 2,000 miles of the Pre- 
Cambrian area. 


Option on Gold Island 
Group is Abandoned 


Night Hawk Mines have re- 
linquished control on the Gold Island 
group of claims, ten in number. These 
claims adjoin the Night Hawk on the 
north. President Jas. R. Dodworth, in 
a letter -to the shareholders, states 
that after a careful and extensive 
campaign of diamond drilling on this 
group, and on the advice of A. R. 
Globe, manager, it was decided that 
values, so far discovered, would not 
constitute a commercial property. 

Diamond drilling on the Night 
Hawk group determined that the ore 
zone does not extend into the Gold 
Island propverty. This leaves the Night 
Hawk. with claims totalling 800 acres. 
extending for two miles on the gen- 
eral strike of the ore body. Ore has 
been traced for a length of one mile 
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Mine Shares in Strong 
Hands; Few are Selling 


The mining market has retained 
most of the strength it so suddenly 
displayed last week. There have been 
moments of weakness, with only fair 
trading. The feeling is that the show 
of strength is not permanent and that 
a holiday sag is to be expected. Others 
contend that the market has already 
discounted the Christmas lull, and 
that buying orders are starting to ap- 
pear, 

There does not seem to be. much 
stock; offering. This indicates that 
it is in strong hands and tends to sup- 
port those who expect little Christ- 
mas selling. There have been a num- 
ber of advances during the week 
where any buying developed. MclIn- 
tyre was the leader in this regard 
moving up over $1 to $18. This was 
on reports of an increase in earnings 
during the past quarter on a basis 
equal to 50 per cent. annually on the 
issued capital. Undoubtedly, the ex- 
pected announcement in regard to Mc- 
Intyre’s expansion program will soon 
be forthcoming. Dome has been con- 
sistently strong, practically ever since 
the stock was split. Those who 


favored the split said the lowering of | 


the price of the stock would bring ir 
a wider public participation. Trading 
in -_ stock has been quite substan- 
tial. 

The other leading golds have been 
mostly stationary. Lake Shore is 
down. a few points, Wright-Har- 
greave up a few. Tough-Oakes, Burn- 
side receded 1% from a high of 72 
Teck-Hughes was weaker. Vipond. 
which started its mill during the 
week, dronped three. Hollinger was 
unchanged. Crown Reserve reacted .a 
little. 

In the silvers, Nipissing and Conia- 
gas, two old-timers, showed an ad- 
vance. There is a feeling abroad that 
better times are coming for the sil- 
ver producers. Nothing tangible is 
in sight, however. Other silvers were 
slightly reactionary. 


MUCH ORE IN SIGHT % 


Tough Oakes Burnside are making a 
careful estimate of the value of the 
ore in sight with a view to deciding 
on mill reserves. So far around $3,000,- 
000 in ore is in sight ‘with promise of a 
larga concentration of values in ad- 
joining sections. 


_ FIND ON WEST DOME> 
High grade ore over a width of six 
feet has been onened up on the 500-ft. 

level of Consolidated West Dome. 


BOUNTY NOT OPPOSED 
Hon, Jas. Lyons, minister of lands and 
forests for Ontario, told the Soo Board 
of Trade that no opposition to the 
proposed bounty on iron ore has been 
encountered as yet. 


NIPISSING IN ROUYN 
Nivissing will push ahead a vigorous 
development and exploration of the 
Powell claims in Rouyn township, Que- 
bee. Chadborne-Thompson interests are 
holders of a one-third option on the 
claims. Nipissing two-thirds. 


MINING NEWS FOR THE INVESTOR 


SPEEDING UP WORK 
AT CROWN RESERVE 


Additional Power Now Makes 
Broader Operation Possible 
at Larder Lake 


From Our Own Correspondent. 
MONTREAL.—Where all the weird 
stories about Crown Reserve come 
from is a mystery to those in close 
touch with the company’s affairs. 
Their origin is the more mysterious in 
that the company’s directors have 


‘never pursued a policy of silence, but 


answer all questions about operations 
and reveal their nlans whenever defin- 
ite. decisions have been reached. 

Crown Reserve, which has been buy- 
ing power from Associated Goldfields 
has suffered from a shortage of en- 
ergy, and has had only a_ small 
amount of equipment at work. The 
550-foot level has been reached, but 
no work has been done there. An oil 
engine has been installed, and with 
this added power, full scale develop- 
ment work will be continued. Results 
have been promising particularly at 
the 175 and 425-foot levels. 

Recently, 50,000 shares of stock 
were sold to shareholders. This gave 
plenty of operating capital until plans 
have been decided upon regarding a 
mill, when further stock will be of- 
fered the shareholders. The mill will 
likely be 500 tons, with provision for 
500 additional if found advisable. Di- 
rectors are waiting develonment re- 
sults before deciding finally. 

Nothing is being done on the Por- 
cupine Crown. Steps may be taken 
shortly to develop this propetry. 
Crown Reserve, at Cobalt, is almost 
idle, A few men are picking over the 
dumps. 


Force Treasury to Buy 
All Pittman Act Silver 


Silver producers of America are to 
meet at Salt Lake City in January. 
Plans to organize an export body in 
hopes of controlling the world’s silver 
market will be suggested. 

Mandamus proceedings to fdrce U. 
S. treasury to buy the uncompleted 
portion of $1 silver under the pro- 
visions of the Pittman Act, amounting 
to a little less than 8,500,000 ounces, 
will be started shortly. Certain inter- 
ests claim that the total in question is 
about 12,000,000 ounces. 

Undelivered silver against tenders 
and under the Pittman Act amounted 
to more than 5,000,000 ozs. at the be- 
ginning of November. This refers to 
$1 silver accepted by the government 
on tenders and for future delivery. 

Silver prices continue to reflect 
firmness, based largely upon large de- 
mand from China. ; 

Canadian gold and silver exports 
for 12 months ending October show 
an increase over the same period a 
year ago. The figures for October 
with comparative totals follow: 
Class—destination — a 

Zz. 


Gold :— 
To United States . .. .-. 


4 gh 


December 7, 1$ 7 . 


“Timely 
Talks 7 
on Mining” 


By 
Irving J. Isbell 


TALK NUMBER FIFTEEN 


I have often been asked that if gold mining is go 
profitable why are the men who make the discoveries 
willing to share the profits with public investors? Or, in ~ 
other words, why we don’t have one-man mines instead 
of large companies where the profits have to be split up 
between hundreds or usually thousands of shareholders, 
so I am going to tell of an incident which will answer this 
natural question. 


Not long ago, I was compelled to spend a night in a 
small town whose only offer of entertainment was the 
familiar ‘“‘movie” theatre. I must confess that I am not 
a rabid devotee of the silver screen, but time hung heavy 
and I chose the promised thrills of-the screen in prefer- 
ence to the dulness of an evening at the hotel. 


The picture was one. with which every reader is 
familiar. The handsome hero saves the pretty daughter 
of an old crippled prospector from ‘“‘Death—or Worse” 
(so the caption assured us), at the hands of the villain; 
and as his just reward has bestowed upon him the un- 
dying devotion of the rescued daughter and. in addition 
a precious chart showing the location of a rich gold mine, 
The fortunate youth, of course, succeeds in finding the 
mine, in spite of the revengeful villain’s machinations, 
and having made his fortune thereby (a la caption) 
throws up his hat and—well, you all know what follows 
on to the sentimental fade-out. 


The picture was all right and seemed. to satisfy those 
present—but I wondered to myself on the way back to 
the hotel if the scenario writer, or the director, or who- 
ever was responsible for the picture, had ever seen a 
gold mine. 


Possibly I am of too practical a turn of mind—or else 
I didn’t catch the spirit of the piece. Anyway, having 
seen a few mines in my day, I could not help thinking 
that if fortunes were made so easy, why we all couldn’t 
own a gold mine? 


Poetic license may permit of the passing over of that 
period of development between the discovery of a mine 
and the time when it is fully equipped and turning out 
gold bricks, with a few clicks of the projection machine, 
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Re gent dain 


Zist Week in Toronto. Dec. 10. 


Cameron Matthews 


English Players 
in OSCAR WILDE’S Comedy- Drama, 


“@ WAoman of no 
Importance” 


Christmas Attraction. 
“ Mid-Summer Right's Dream” 


ABOUT 814% 
PLUS N.Y. FUNDS 


Twin City Rapid Transit stock may 
be purchased to yield about 8%, pay- 
able in N.Y. Funds. : 

On the 10th inst., the stock will be 
ex-dividend $3 per share, being payable 
on December 3ist. se ae 

The stock for 25 years has maintained 
a very high status amongst investment 
securities. . Average investment yield 
before the war was 5% to 5%%. 

Since 1914 Property Value and Re- 
serves increased by $10,000,000; funded 
debt and capital outstanding practically 
unchanged in that period, indicating 
great increase in equities behind the 

ck. : 
si Ne recommend Twin City for invest- 


Dickinson & Walbank 


T. Kelly Dickinson; J. Y. K. Walbank, 
W. McLea Walbank. 


WESTERN BOND ISSUES 


We ialize in Western, Pro- 
ial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 


CALGARY, ALTA. 


DETAILED BRA 
ADVISABLE 
WITH SYS 


Head Office Supervisi 
All the Public 
Integrit 


_ This is the last article 

inspection system of the U 
Canada, The conclusion 
the Imperial Bank and As 
Bank, that some measure 

ment would be in the inte 
any evils entailed would 

public confidence. In the 
the United States is very 
however, and the need fo 
tirely removed by governm 


(1) In the light of A 
perience with various g 
bank - inspection systems, 
suggest the adoption of 
system in Canada? 

{ f you-would, how 
opinion, could an adapta 
American system be used 

These two questions the 
to about a dozen profess 
auditors with experience i 
ada and the United States 
them were employees of th 
est auditing organizatior 
United States specializing 
diting of banks and trust 
Four of them had had a 
perience in Canada. One o 
audited one of the thr 
banks in Canada. Three 
even wider bank auditing 
having done work of t 
France, Germany and Sout 
Two of them were Canadi 
one time or another had be 
ees of big Canadian audit 
izations. ; 

Professional bank audi 
chosen as targets for these 
tions, because the writer f 
in his investigation of the 
inspection.question that ev 
informed of the New Yor 
were not able to speak wi 


gee of authority regardin 
cess-of government bank in 
all parts of the country. 


MAIL ORDER 
FIRMS 


Mail Order firms should 
be interested in some 
splendid addressing 
equipment we have for 
disposal. This equipment 
is the same as used by the 
leading publishing houses. 


most experienced of the 
conditions existing 
three different states. 


in 0 


The professional bank 


however, it was found, wer 
better informed regarding 
in all parts of the United 

discussed the, whole cauestic 
inspection more freely a 

the whole a more disinte 

of the ‘matter. 


Should Go Carefu 
Summarized, the answet 


informed bank auditors 


writer may be stated as 


Box No. 8, Financial Post. 


far as the question reg 
advisability of Canada 
system of bank 


inspect 


cerned: 


In view of Canada’s rece 


troubles, it would probab! 
able for the Dominion to 
system of. government 
But, in the light of Ame 
. fence, the adoption should 
only after a most careful « 
the shortcomings of the sy 
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How to Buy 
Mining Stocks 


The only way to enter the 
“mining market is with the 


142,040 
China .. «+ os oe os 40 


October, 1923 

1923 

se 

12 m. ended Oct. 1923 
12 m. ony il 19 


- 
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but in reality any one who knows anything at all about 
mining will agree with me that the discovery of a mine is 
just the beginning. The time, money, and effort required 
to bring a mine to a profitable stage is immensely greater 


Total 142,080 


Speculative Funds of England 
. Look to The Post for Advice 


Prevent 


possession of the facts and 
real knowledge of the exact 
situation at the mines. You 
can only gauge bargains by 
knowing the potentialities 
of the properties. 


Our Weekly Market Letter 
serves as an excellent in- 
dex to intrinsic stock values 
by reason of our experi- 
enced analysis of market 
conditions and the investi- 
gation of the probable ef- 
fect of new developments 
on security prices. 


This letter is issued weekly 
to our friends and ¢lients. 


You may have-a copy for 
the asking. 


F. G. OKE & CO. 


Members St@ndard Stock Exchange 
34 King St. E. Toronto. 


Telephone: Main 4440-1. 


Argonaut 
Castle 


Crown Reserve 
Dome Mines 


Goldale 
Vipond Cons. 


r r HE present posi- 
tion of all the 
above Northern On- 
tario mining com- 
panies, and numer- 
ous others, is out- 
lined in the current 
issue of 
Gibson’s Fortnightly 
Mining Review 
This little publication, 
which is mailed free 
twice monthly, is certain 
to be of value to every 
holder or prospective 
buyer of mining shares, 


If your name is not 
now on our mailing 
list, write for your 
copy and our free 
maps of Porcupine 
and Kirkland 
today. 


Homer L. Gibson 


AND COMPANY 
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Speculative funds in England are 
turning more and more to Canadian 
mining “enterprise. At the present 
time there are a half dozen distinctly 
English groups operating fully a 
dozen different ventures in North- 
ern Ontario, There are two or three 
in Northern British Columbia. THE 
FINANCIAL POST has been in touch 
with two or three groups, helpine 
them in their efforts to pick out min- 
ing ventures of merit. 

Just recently the following letter 
was received from London by the 
Mining Editor: 

“I see from THE FINANCIAL POST 
that you are now making a trip to the 
mining fields again. 

“Since my return to this country I 
have been fortunate in making several 
very influential connections, who are 
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An Analysis 


OF THE 
Mining Market 


W ITH a general, 


broadening 
tendency in the 
mining market 
there are certain 
issues which ap- 
pear to offer un- 
usual profit-mak- 
ing possibilities. | 
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particularly interested in gold and 
silver propositions, and, as you. are al- 
ways in touch with good schemes which 
require additional capital, we shall be 
pleased to get in touch with you from 
time to time. 

“It is possible that I shall be in To- 
ronto in the near future, when I hope 
to have the pleasure of meeting you 
again.” 

The writer of the above letter is a 
Canadian of very high standing, rep- 
resenting a company of equal stand- 
ing. He is doing, and has been doing. 
a notable work in bringing capital to 
the Dominion, and has now turned his 
attention to securing capital for Can- 
ada’s mining areas. 


Coniagas and Hollinger 
are Active in Rouyn 


A large amount of new staking is 
going on in Rouyn Tp., Quebec. Many 
prosnectors have resumed the hunt 
for finds, following the activity of the 
large mining companies in the field. 
Coniagas, which looked over some 
claims and then dropped them, is re- 
norted to have taken up the Bob 
Gamble group near Pelletier Lake. 
The Northern Miner says that Hol- 
linger is looking at the Spry holding. 


MURRAY-MOGRIDGE ‘ DISPUTE 
Tonopah Mining Co. of Nevada re- 
cently took over Murray-Mogridge mine 
English interests now claim that they 
have an option and that no one had a 
right to give the Tonopah option. Court 
action is said to threaten. 


DOME IN NOVEMBER 

Dome’s November production was 
$381,540; October was $390,000; Sep- 
tember $393,000. and August $425,000. 
Lower grade ore is being handled and 
reports from the north are that an even 
lower grading to absorb low grade ore, 
is to be expected. 


MR. MILES NEW ACTIVITIES 


A. D. Miles, of Anglo-Canadian Ex- 
nlorers, John Taylor and Sons Canadian 
Co., has purchased a claim in Gillies. 
The same concern has given a contract 
for shaft sinking on Kirkland Townsite 
on which favorable results were re- 
cently achieved in diamond drilling. 
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Silver, ore, concentrates >— 
To United States .. . 


Total, October, 1923 
September, 1923 
October, 1922 
12m. ended Oct. 1923 
12m. ended Oct. 1922 


228,051 


228,051 
602,575 
915,198 
5,725,368 
5,751,770 


142,720 


142,720 
375,526 
601,858 
3,688,027 
3,810,089 


Silver Bullion:— 

To United Kingdom . .. 
United States 
Hong Kong 
Chima occ oe ov 


Total, October, 1923 
September, 1923 939,233 
October, 1922 1,319,986 

12 m. ended, Oct. 1923 12,073,786 

12 m. ended Oct. 1922 10,474,678 


234,422 
192,797 
270,795 
101,044 
799,058 515,530 
596,177 
909,209 
7,882,021 
7,163,699 


. SILVER AND OTHER METALS 


December 1 3 4 
Silver— 

London (Pence) 33% 33%, 

New York 64% 64% 
Copper— 13% 18% 
Zine— 47.25 
Tead— 7.25 
Tin— 6.37 


P-A.P. 


33% 


47.25 
7.25 
6.35 


Mining Stock Quotations 
Week Ending December 4. 


High 
Apex 


A 
Atlas R i, 4% 
Argonaut 6414 
Baldwin 

Beatty 

Beaver 

Bidgood 

Beatty rts. 
Buckingham 

Castle T. 

Chaput H. 
Coniagas 

Cons. Smelters 
Cons. W. D. 

Clifton 

Col. Kirkland 

Cr. Reserve 

Dome Mines 20.25 
Dome Kirk. 1% 
Tndian Mines 80 
Gold Reef 1% 
Goldale 52 
Hattie 121% 
Hollinger 

Hunton 

Keora 

Keeley 

Tehel Oro 

Kirk. Lake 

La Rose 

Take Shore 

Lorrain 

Montreal. Ont. 
Torrain T. 

McTntyre 

MeKinley 

Mining Corp. 
Moneta 

Newrav 

Niniasing 

Ovhir 


Close 


Low Close Nov. 27 
2% 2 


Pete, Take 

Pore. Crown 

Preston 

Tace Hurhes 

Timiskaming 

Thomn. Krist 4V 
Vickers 5 31% 
Vinend Cons. 91% 
Teneh Oakes 2 69 
‘Wact Tree & KY 
Wettlaufer 13% 


Wright Har. 3.16 38 
ew York Pri 

Inter. Nickel, _ ny 

com. 12 ~ 11% 


than that entailed in its discovery. 


I know that the popular conception of the matter, 
fostered by such “‘movies” as the one above, is that the 
discovery of gold is the crowning act in the drama, and > 
the recovery of the metal a mere incidental not worthy of 
even a few feet of film. 


But old Mother Nature does not work that way. She 
has been pretty lavish in the bestowal of riches, especially 
so far as Canada is concerned, but man’s work begins 
where Nature leaves off and it is his job to get the metal 


out at a profit. This means a combination of time, money, 
brains, and work. F 


It is for this reason that we have so few, if any, one- 
man mines, The amount of money required. is much too 
great a load for one man or even a small group of men. 
Hence we have the modern stock company and instead of ° 
one or a few men carrying the whole load, it is spread 
over a few hundred or thousands as the case may be. 


In conclusion, I think that too little emphasis is placed 
on the efforts of the men whose business it is to take gold 
discoveries and make them into mines. I mean the men 
who raise the money necessary to carry on development, — 
the men who do the work, and the men whose ability and 
experience direct the whole operation so that when the 
gold is wrested from the solid rock, it is worth more than 
it costs to take out—in other words, creates new wealth © 


for the country, and provides dividends for shareholders. 


Mr. Isbell’s “Timely Talks On Mining” will continue 
for an indefinite period in this column. “Talk Num- 
ber Sixteen” will appear in the issue of December 14th. 
We suggest that you have your name placed on our 
mailing list to receive a copy of “Timely Talke On 
. Mining” each week without any charge or obligation 
of any kind. 
Simply write your name and address. on this coupon 
and mail to us. 


SIMONS, AGNEW & CO., 
McKinnon Bldg., Toronto, Ont. 


SIMONS, AGNEW & CO.,LTD., 
189 St. James St., Montreal 


Please place my name on your mailing list to receive a copy of 
“Timely Talks On Mining” each week free of charge. 
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MONTREAL CITY & DISTRICT 


At a meeting of the’ Board of Direct- 
ors of the Montreal City & District 
Savings Bank, His Honor, Honorable 
Louis Philippe Brodeur and Mr. H. J. 
Trihey, K.C., were elected directors of 
the Bank to fill the vacancies on the 
Board which is now composed as fol- 
lows:—Honorable R. Dandurand, pres!- 
dent, the Right Honorable C. J. Doherty, 
vice-president, Honorable Sir Lomer 
Gouin, D. A. Hingston, M.D., F. W. Mol- 
son, H. H. Judah, Zephirin Hebert, 

. J. Brown, K.C:, Honorable Louis 
Philippe Brodeur, H. J. Trihey, K.C. 

This is the third time in its exist- 
ence that the C. & D. has the honor of 
having the Lieutenant-Governor of Que- 
bec as_ofie of its directors. 


SERVICE REMEMBERED 


S oeenenneIEEEmeneEel 


Some Northern Ontario men were re- 
calling that just about one year ago 
occurred the Haileybury fire, and then 
one referred to the initiative and ser- 
vice to the community given by George 
A. Bagshaw, the Haileybury manager of 
the Union Bank. 

The morning after the fire, Mr. Bag- 
shaw, whose bank was entirely des- 
troyed, laid a board across the doorway 
of a small garage, borrowed some money 
from a nearby branch of the Imperial 
Bank and proceeded to give accommoda- 
tion to the people of Haileybury. Mr. 
Bagshaw’sg long acquaintance with the 
district enabled him to know fairly ac- 
curately the position of those present- 
ing cheques. Whether they were cus- 
tomers of his bank in the past or not 
he accorded them banking service. The 
money handed across that board at the 
door of the small garage made an ex- 
ceedingly trying situation a little less 
trying for many. Evidently the ac- 
commodation is gratefully remembered 
to-day. Ke 


veloped in the United Stat 

The most obvious of 
ties of introducing any sys 
ernment bank inspectio 
along the lines of the A 
tem, into -Canada, accordi 
bank auditors, would sprin 
fact that Canada has 
banks with thousands 
American experience 
bank systems has shown i 
est possible manner that 
spection by government 
worse than useless unless 
are conducted simultanec 
the branches of each ban 
Draft or checks can be k 
one branch and another. 
inspections are conduc} 
taneously. 

Branch Audit Too 

As most of the auditors 
to the writer, the task 
say, five hundred branche 
adian bank in this way wd 
out of the question from 
view of the Canadian t 
if it could be effected i 
or other. 

While one auditor, a Ca 
gested that inspections o 
government examiners c¢ 
ducted from the points 
Canada and the West Ind 
by the larger Canadian 
visional headquarters, and 
out that the maintenance 
visional headquarters 
tremely expensive, as la 
of highly-paid inspectors 
to be maintained at the: 
year round, while their sé 
onlv be required once or 

It was nointed out by 

tor, a Westerner. that 
commissioner of the Sts 
fornia had been exper 
difficulty during the pasg 
in conducting his regula 
on account of the rapid 
of the branch banking s 
state. These difficulti¢ 
duplicated in Canada, 

lieved, if the Dominion y 

adopt the American gove 

inspection system. 
Canada’s Own P 
The answers to the se 

were largely negative; i 
be more or less general! 
view of the radical dif 
American and Canadian 
tems, Canada could de 
cept general conclusion 
the efficacy of govern 
srection. from a studv 4 
ean svstem. If Canada 
to adopt some svstem < 
bank inspection. it woulc¢ 
system carefully designe 
peculiar requirements of 
system of banking; 





on Mining” 
By 
Irving J. Isbell 


TALK NUMBER FIFTEEN 


ten been asked that if gold mining is go 
y are the men who make the discoveries 
re the profits with public investors? Or, in 
why we don’t have one-man mines instead 
panies where the profits have to be split up 
Hreds or usually thousands of shareholders, 
to tell of an incident which will answer this 


on, 


ago, I was compelled to spend a night in a 
vhose only offer of entertainment was the 
ie’ theatre. I must confess that I am not 
ee of the silver screen, but time hung heavy 
e promised thrills of the screen in prefer- 
Iness of an evening at the hotel. 


re was one. with which every reader is 
e handsome hero saves the pretty daughter 
ppled prospector from “Death—or Worse” 
on assured us), at the hands of the villain; 
ist reward has bestowed upon him the un- 
bn of the rescued daughter and in addition 
art showing the location of a rich gold mine. 
e youth, of course, succeeds in finding the 
of the revengeful villain’s machinations, 
made his fortune thereby (a la caption) 
s hat and—well, you all know what follows 
imental fade-out. 


re was all right and seemed to satisfy those 
I wondered to myself on the way back to 
ihe scenario writer, or the director, or who- 
sponsible for the picture, had ever seen a 


am of too practical a turn of mind—or else’ 


the spirit of the piece. Anyway, having 
nines in my day, I could not help thinking 
hes were made so easy, why we all couldn’t 
ine? 


ense may permit of the passing over of that 
velopment between the discovery of a mine 
when it is fully equipped and turning out 
with a few clicks of the projection machine, 
y any one who knows anything at all about 
gree with me that the discovery of a mine is 
nning. The time, money, and effort required 
ne to a profitable stage is immensely greater 
ailed in its discovery. 


hat the popular -conception of the matter, 
such “movies” as the one above, is that the 
gold is the crowning act in the drama, and 
of the metal a mere incidental not worthy of 
feet of film. 


Mother Nature does not work that way. She 
btty lavish in the bestowal of riches, especially 
anada is concerned, but man’s work begins 
re leaves off and it is his job to get the metal 
it. This means a combination of time, money, 
work. 74 


this reason that we have so few, if any, one- 
The amount of money required. is much too 
i for one man or even a small group of men. 
ave the modern stock company and instead of 
w men carrying the whole load, it is spread 
hundred or thousands as the case may be. 


sion, I think that too little emphasis is placed . 


s of the men whose business it is to take gold 
and make them into mines. I mean the men 

e money necessary to carry on development, 
0 do the work, and the men whose ability and 
direct the whole operation so that when the 
ted from the solid rock, it is worth more than 
ake out—in other words, creates new wealth 
ntry, and provides dividends for shareholders. 


. Isbell’s “Timely Talks On Mining” will continue 
an indefinite period in this column. “Talk Num- 
Sisteen” will appear in the issue of December 14th. 
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DETAILED BRANCH INSPECTION NOT 
ADVISABLE IN VIEW OF EXPERIENCE 
WITH SYSTEM IN THE UNITED STATES 


Head Office Supervision Would Better Meet Situation—After 
All the Public Must Largely Depend Upon the 
Integrity of Bankers as Individuals 


atid ARTICLE VI. 

. This is the last article of THE FINANCIAL POST'S series on the bank 
tmspection system of-the United States in its application to the situation in 
Canada. The conclusions drawn would agree with President Howland of 
the Imperial Bank and Assistant General Manager MacKimmie of the Royal 
Bank, that some measure of bank inspection or supervision by the govern- 
ment would be in the interest of the banks themselves on the ground that 
any evils entailed would be more than compensated in the restoration of 
public confidence. In the last analysis, banking in-Canada and banking in 
the United States is-very largely based upon the integrity of the bankers, 
however, and the need for- reasonable public discrimination cannot be en- 
Twin City Rapid Transit stock may| tirely removed by government inspection.—Editor. 


N.Y. Funds. (1) In the light of American ex-|based upon the American system: of 

we Whe 10th inst. the stock will be}Perience with various government | inspection would do. : 
= ‘As to what this Canadian system 
es, suggest the adoption of some such|»f bank inspection by government of- 
The stock for 25 years has maintained | system in Canada? ficials should be, few of the bank 
a very high status amongst ee eed (2) If you- would, how, in your|auditors consulted, except the Cana- 
securities. Average investment yield) pinion, could an adaptation of the dians, appeared prepared to hazard 


before the war was 5% to 5% 7%. American system be used? a suggestion, Most of them felt that 
Since 1914 Property Value and Re the Canadian 


serves increased by $10,000,000; funded These two questions the writer put|their knowledge of 


o _ debt and capital outstanding practically to about a dozen professional bank | banking system was too slight to war- 


great increase in equities behind the/ada and the United States. 
~ ~-gtock. 
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“ynchanged in that period, indicating | auditors with experience in both Can-}rant any detailed suggestions on their 
Three of | part. 

them were employees ofthe two larg-| The two Canadian 
est auditing organizations in the|sylted felt 
United States specializing in the au- 5 
diting of banks and trust companies. 
Four of them had had auditing ex- 
——- in Sareea ann Se ~— had 

- audit one 0 three largest 

152 St. James Street, Montreal banks in Canada. Three others had 

Main 4090 even wider bank auditing experience, 
T. Kelly Dickinson, J. Y. K. Walbank,| having done work of this kind in 
; W. McLea Walbank. France, Germany and South America. 
Two of them were Canadians who at 
one time or another had been employ- 
ees of big Canadian auditing organ- 
izations. . 

Professional bank auditors were 
chosen as targets for these two ques- 
tions, because the writer found early 
in‘his investigation of the whole bank 


auditors con- 
however, that an 
economical and effective system of 
government supervision could be de- 
vised, which would necessitate the ap- 
pointment of very few officials. This 
would be some system which would 
enable the minister of finance to ap- 
point a few skilled men with wide 
banking experience’ to conduct inspec- 
tions of the various Canadian banks, 
not in the smaller branches through- 
out the Dominion, but only- in the 
vatious head offices and larger of- 
fices in the main Canadian centers. 
Such a system, while far from ideal, 
from an auditing point of view, ap- 
peared to be the only kind that would 
be feasible under Canadian conditions. 

ould be relatively cheap, and 
at least enable the government 
pervise rather closely the grant- 
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CALGARY, ALTA. 1 
were not able to speak with any de-|to sy 

gee of authority pocariing =e Suc- ling of large loans. 
ae cei ak de taiee eon the “But it must be remembered,” one 
cnaat axbertonend a ‘in kena oft Canadian auditor pointed out, “in the 
M ORDER cundtinnd ‘walatinn ih ette to oF final analysis, that the public must 
AIL . Sacee attlanaah -aieben rely to a great extent upon the char- 
FIRMS ‘ The urefessional ooaes jadiiote: acter of its bankers for its protection 
skate, We ates Semel. wets, at ents te its dealings with the banks. Fur- 
better informed regarding conditions a o I bank officials themselves 
in all parts of the United States, but | [&Ve ‘© rely upon the honesty of their 
Hecnenad tis, Wable costtian of inak employees in conducting the banks. 
speelian ‘taete freely and took on o Sopenae to be a case of faith all 
a oe wae disinterested view | 11, United States have to-day is due 
. Carefull to the dishonesty of bank officers and 
Should Go Carefully employees. This is something it is 
Summarized, the answers the best|very difficult to eliminate by means 


informed bank auditors gave the|of inspections and legislation. 

writer may be stated as follows, so} «pig being the case, it would ap- 
far as the question regarding the | pear to me that there is less need for 
advisability of Canada adopting a} close inspection of banks in Canada 
system of bank inspection is con-|than there is here. Unfortunately, in 


cerned: .  jthe United States, banking is' not 
In view of Canada’s recent banking professionalized to the extent that it 


troubles, it would probably be advis-|j, jn Canada. All in all it is a ques- 
able for the Dominion to adopt some|tion whether the average banker in 
system of government supervision. |the United States is as high calibre a 
But, in the light of American experi-| man as the average Canadian. I am 
ence, the adoption should be decided inclined to think that he is not.” 


only —— a most — ——— 
the shortcomings of the system as de- Tee 
Bank Clerks Are Not 
Friendly to Union Idea 
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veloped in the United States. 
The most obvious of the difficul- 
ties of introducing any system of gov- 
‘Ternment bank inspection, modelled . 
along the lines of the American sys-| | Efforts for the formation of a bank 
tem, into Canada, according to local} clerks’ union in New York recently 
bank auditors, would spring from the| took an aggressive turn when young 
fact that Canada has only a few| women with white sashes handed out 
banks with thousands of branches.| circulars to the bank employees as 
American experience with branch| they emerged for luncheon. Accord- 
bank systems has shown in the clear-|ing to the statisticians, they handed 
est possible manner that branch in-}out about 15,000 circulars. The 
spection by government agents is} Bankers’ Home Magazine points out, 
worse than useless unless inspections | however, that bank executives are not 
are conducted simultaneously at all| taking the matter very seriously. The 
the branches of each bank inspected. | opinion is expressed that the average 
Draft or checks can be kited between | bank clerk develops a class conscious- 
one branch and another unless the|ness which is distinctly inhospitable 
inspections are conducted  simul-| to the union idea. 
taneously. 
Branch Audit Too Costly 


As most of the soon pointed out 
writer, the task @f inspecting. ; ; 
Sa hundred branches a Can- Mr. Price, of Chesterville, succeeds 
adian bank in this way would be quite] R- Elliott as manager of the local 
° : branch of the Molsons Bank.—The Ex- 
out of the question from the point of pealtet,” Seantions. 
view of the Canadian taxpayer, even : a. es 
if it could be effected in some way] Lewis P. Bishop, inspector of the 
or other. c ; Canadian Bank of Commerce, — ee 
: i i i sug- on stationed i is city for the last 
. ‘ f Direct- While one auditor, a Canadian, sug-] been stationed in this ci 
sale So a. District | gested that inspections on the part of| year, has left far Toronto where he 
Savings Bank, His Honor, Honorable | government examiners could be. con- owes to remain.—The Record, Sher- 
Louis Philippe Brodeur and Mr. H. - oa ne eg Sarg anew rooke. ae 
Trih ’ K.C., re elected directors 0 Cana aan e es ndies, now usec O 
the Bank to fill the vacancies on the|py the larger Canadian banks as di- F. C. Smyth has_ been appointed 


: . ene es = manager of the local branch of the 
a prick . “ ae as ae visional headquarters, another pointed Beak of Montreal, in succession to W. S. 
ws:—Honorable R. ’ 


: J. Doherty, | Ut that the maintenance of such di-] Chisholm, who was recently transferred 
dent, the Right Honorable — “‘Lomer|Visional headquarters would be ex-|to the managership of the branch at 
eer eent, Soper F W. Mol-| tremely expensive, as large numbers|Deseronto. Mr. Smyth has been in 
edegiag = sekak. "Sepkivin Hebert, | of. highly-paid inspectors would have | banking service in Canada for ane 
A. J. Brown, K.C.. Honorable Louis|to be maintained at these points the} years and he served in a number o 

- Jd. , C., 0 . heir services might | »Tanches of the former Merchants Bank 
Philippe Brodeur, H. J. Trihey, K.C. year round, while their . x lof Canada. For.some time past he has 
This is the third time in its exist-|onlv be required once or twice a year.}) oo i) the Superintendent’s office of 
ence that the C. & D. has the honor of] Jt was nointed out by another andi-| the Bank of Montreal at Toronto.—The 
having the Lieutenant-Governor of Que-|tor a Westerner. that the banking Recorder, Gore Bay. 
bee as one of its directors. commissioner of the State of Cali- * *@ 
fornia had been’ experiencing some J. E. Leslie, who for the past four 
difficulty during the past vear or so] vears has been manager of the Enderby 
in conducting his regular insnections] branch of the Bank of Montreal, has 
Some Northern Ontario men were Te-| 4, ‘account. of the rapid development | just been appointed manager of the 
calling that just about one year ago of the branch banking system in that branch at Chilliwack, in succession to 
Occurred the Haileybury fire, and then Th difficulties’ would he Mr. Nesbitt who has been promoted to 
one referred to the initiative and ser- state. ese Cc a thi - te the managership of the Bank of Mont- 
' vice to the community given by George duplicated in_ Canada, 18 tot to real at Vernon. Mr. Leslie is not a 
A. Bagshaw, the Haileybury manager of lieved, if the Dominion were to try to] stranger to Chilliwack, as he came 
the Union Bank. adopt the American government bank-| here as accountant in March, 1913, and 
The morning after the fire, Mr. Bag-]inspection system. also acted as manager of the branch 
shaw, whose bank was entirely des- Canada’s Own Problem for three months during Mr. Duthrie’s 
troyed, laid a board annone, the doorway The answers to the second question absence.—The Progress, Chilliwack. 
0 e mone he 
| Aelia Seance ee he tatsantel were largely panera: es to! «Contrarv to the claims made by 
Bank and proceeded to give accommoda- be more or less genera lv felt that in Calgary and other cities of the province, 
tion to the people of Haileybury. Mr. | view of the radical difference in the | Lethbridge is the home of the first 
Bagshaw’s long acquaintance with the| American and Canadian banking sys-| branch bank in Alberta, and that bank 
district enabled him to know fairly ac-|tems, Canada could derive little ex- | is the Union Bank of Canada,” said 
curately the position of those prescnt-|eept general conclusions regarding| W. M. Chandler, of Calgary, superin- 
ing cheques. Whether they were cus-|thoe efficacy of ‘governmnt bank in- tendent_ of Alberta | branches of the 
tomers of his bank in the past or not] .oction. from a studv of the Ameri-| Union Bank. in an interview recently. 
he accorded them banking service. The Svects a If c nada should decide Mr. Chandler, who visited the city, 
money handed across that board at the }°@"n Svstem. ma * e a t made this point very clear in answer to 
door of the small garage made an ex- | f° adopt some svstem of government! , question as to the pioneer bank in 
ceedingly trying situation a little less | bank inspection. it would have to be a/ the province. The eepenty now have 
trying for many. Evidently the ac-| system carefully designed to meet the some 400 branches in Canada and 68 in 
commodation is gratefully remembered | peculiar requirements of the Canadian|the province of Alberta—The Herald, 
to-day. system of banking; no makeshift‘ Lethbridge. 
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HOW MUCH FOR MARKS? 


From Our Own Correspondent. 

MONTREAL—A street hawker 
stood in front of a Montreal photo 
store this week selling 1,000,000 
mark German notes for ten cents. 
The photo store posted in the 
window a postcard received from 
Germany and which stamps to a 
value of 24,000,000 marks had 
been pasted. “It took 24,000,000 
marks to pay 5 cents postage,” 
said a sign beside the card. “Did 
you buy 1,000,000 marks for 10 
cents? You should have gotten 
48,000,000 marks for that much.” 

But even the photo store over- 
estimated the “value” of the mark. 
According to the only nominal 
quotation one can get in New 
York, 500,000,000,000 German 
marks can be purchased there for 
ten cents. And as for any value 
the mark now has even that is 
too high. 

The hawker, it may be said, did \ 
a good business on the street, 
even though his price was 500,000 
times too high. 


EVEN EASIER MONEY 
LOOKED FOR IN U.S. 


Importation of Gold Continues 
Heavy and Business Has Not 
Expanded as Hoped 


From Our Own Correspondent. 

NEW YORK.—Even “easier money” 
than exists at present, is looked for 
by local money brok rs, after the 
close of the year. « Reports from 
Washington indicate that the Federal 
Reserye banks are finding it difficult 
to employ their surplus funds profit- 
ably even now and that when the 
relative business activity of the holi- 
day season is past, this difficulty will 
probably be more rather than less 
marked. For while the volume of 
credit outstanding is to-day as large 
as it was in 1919-20, only a small 
part of this is being carried by the 
Reserve system. The commercial 
banks are, there is ample evidence to 
show, carrying the burden them- 
selves. And it is interesting to note, 
despite this fact they are entering 
the security market to a greater ex- 
tent than they were three months 


ago. 

At the bottom of this situation, ap- 
parently lies the two facts, that the 
importation of gold has continued at 
a heavy rate and that business activ- 
ity has not continued to increase as 
rapid@jy as was expected early in the 
resent year. Gold continues to flow 
into this country at the rate of about 
a million dollars a day and thé vol- 
ume of available credit is thus in- 
creasing more rapidly than the de- 
mand for-it on the part of business. 


Royal Bank Gives Record 
of Directors’. Attendance 


From Our Own Correspondent. 

MONTREAL.—Evidences of -the 
working of the new Bank Act &re crop- 
ping up every few days, and the latest 
Is a circular from the Royal Bank 
of Canada to its shareholders advising 
them of the number of meetings of 
the board attended by each director 
during the year just closed. 

The Royal Bank’s circular goes fur- 
ther than required by the Act, for it 
details a number of explanations of 
why some of the directors could not 
have been expected to attend a‘larger 
number of meetings than they did at- 
tend, and it also tells the number of 
meetings attended by members of the 
bank’s local committees. 


The Molsons Bank has closed its 
branch, at Walter’s Falls. This branch 
has been in operation several years. 


Exchange 
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Regarding the recent fluctuations in 
the £ sterling, Samuel Montaug & Co., 
London, say: 

About the middle of October the £ 
sterling had been fluctuating between 
4.54 and 4.55 when a canard appeared 
in the press which gave rise to the idea 
that the British Government was about 
to create £100,000,000 of new money in 
order to stimulate industry and to re- 
duce unemployment. This absurd ru- 
mour has since been contradicted most 
emphatically and unequivocally by the 
prime minister. However, a lie once 
started is hard to overtake and it re- 
quires time to repair the mischief and 
to completely set at rest the fear that 
Great Britain contemplated embarking 
on a policy of inflation. The second 
factor which has contributed in a great 
measure to the decline of the £ sterling 
is the knowledge that should the Labor 
Party succeed to office, their avowed 
policy is to impose some sort of levy 
on Capital. As the imminence of a 
general election drew nearer, the fear 
that the Labor Party might possibly 
gain a majority caused capital to be- 
come nervous with the result that bal- 


ances have been transferred to America, 


British investments have been sold and 
the proceeds re-invested in American 
securities. We see the same develop- 
ments here that occured in Switzerland 
last year when the possibility even of 
such a measure becoming law drove 
hundreds of millions out of the country 
and threatened ruin. to the national 
finances. 
NEW YORK FUNDS 
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Your Partners? 


As a business man you have no 
doubt provided for your family by 
life insurance, but how would. the 
death of your partner affect the 
capital account? The Great-West | 


“Life has a plan that meets the situa- 
tion. 
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Second Rich Discovery a 


on the PORCUPINE GRANDE — 


‘ 


The core drill has spoken again on the Porcupine 
Grande—and again it proclaims rich values. A few 
weeks ago a strike giving $79 across 214 feet and 
an average of $44 across 714 feet was registered. 
The second hole opens up an entirely new zone. 
Sixteen feet of core from the first 100 feet give 
returns of $11, $5, and $9. Another section of the 
core displays values of $24 over 5 feet with an aver- 
age of $9 over 86 feet of core. 

Such excellent assay showing corroborates and 
establishes the extent and rich gold content of the 
property. All indications point to the Porcupine 
Grande forming a very important link in a gold belt 
connecting’ up the Dome and Nighthawk Lake dis- 
trict. Further, this mine is running true to Porcu- 
pine history, for the deeper the working the broader 
and richer are the deposits. 


The Deeper the Richer 


’“Our underground workings,” states an official 
at the mine, “are only to a depth of 200 feet, while 
it has been at a depth of around 400 feet that the 
Grill hqles have got into the best grades and dimen- 
sions found, on the property. There is a distinct im- 
provement at depth over surface. Our underground 
work shows narrow stringers on surface to widen 
to several feet at a depth of 200 feet. One of these, 
only a few inches on surface, showed $10 grade 
across several feet at the 200-foot level.” 


A third diamond drill hole is now under way. 
At 450 feet it is expected to cut a vein which has- 
shown surface sampling of $6 a ton across forty feet. 
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Edited for the thinkers of the nation—those people 
who analyze correctly and draw proper conclusions and 
who sD le for the Nation’s sound thought on 
yratters political and economic. 


THE TEST OF MR. MEIGHEN 
"THE attempt of Lord Atholstan and his Montreal Star 
group of newspapers to drive Hon. Mr. Meighen out of 
_ public life seems to be having the opposite effect, if we 
_ May judge from the spontaneous and cordial support the 
_ ex-Premier received at the recent gathering of Conserva- 
- tive leaders in Ontario and from press comments and 
resolutions coming out from all parts of the Dominion. It 
is evident that a strong attachment for him has been lying 
_ dormant in the hearts of his own party, many of whom 
voted against their party, but not against him, in the last 
election. There are undoubtedly many outside his own 
_ party—men prominent in the Liberal party—who, while 
disagreeing with him, respect him for his ability, trust 
him for his high character and have hopes of him because 
of the courage he has shown to do the right thing when he 
_ knew that it would be politically unpopular. 

While one of the most brilliant men in. public life, 
the ex-Premier has some serious weaknesses as a leader 
which, however, can be overcome. He has not mixed 

_ enough with the big world and the big problems. He 
_- Wastes too ch time on petty questions and petty men. 
Thoroughly loyal and conscientious himself, he believes 
others are actuated by his own high motives in serving 
the country. He has followed their guidance with serious 
‘ setbacks to his own reputation. When opportunity came 
to him of organizing a ministry that would command the 
respect of the country, he failed badly. Moreover they had 
_ no constructive record and he announced no constructive 
policy., His defeat became inevitable. 
4 Thére is perhaps no man in parliament more highly 
regarded throughout the country by all classes. The 
coming months and session of parliament are his oppor- 
tunity—his opportunity to show whether Atholstan or his 
— who believe in him are right in their estimate of 
m. 


THE PLIGHT OF THE CANADIAN WOOLLEN 
INDUSTRY 


aoe woollen manufacturers are one of several indus- 
tries that have been unjustly treated under our 
tariffs. A generation or two ago they were one of our great 
domestic industries. Halifax and Quebec tweeds and On- 
tario blankets were sought after by foreign buyers. Nearly 
everything Canadians wore was grown on Canadian farms 
and made in numerous little Canadian factories, and there 
were no complaints of inferior quality. Changing times 
brought “shoddy” materials, improved machinery and 
larger production and our mills had a hard time for 
many years in fighting inferior quality and in adapting 
themselves to new manufacturing conditions. Just as they 
were getting on their feet came the first preferential 
tariff—a serious blow. Mr. Fielding, the then minister 
‘or finance, recognized this and was working on a plan of 
relief for woollens, the whitewear, and some other in- 
dustries, when unfortunately the C. M. A. executive at 
Toronto took up their case, and in spite of protests from 
the woollen people and others, sent a peremptory and of- 
fensive telegram to the premier, giving a copy to the 
press at the same time. It put the woollen manufacturers 
in direct antagonism to the great Liberal Party. Laurier 
cathe back—as was to be expected—with a scathing 
answer, which the entire press printed because it was so 
unusual. It so turned public opinion against the woollen 
industry that it was impossible to secure justice. This 
important national Canadian industry has suffered ever 
since, and the situation is growing rather desperate as 
these figures in one section alone show. In woollen socks 
and stockings the imports have grown: 
1921—12 months .................. 2,817,456 pairs 
1922—9 months only 4,117,800 pairs 
1923—9 months only .............. 6,364,212 pairs 
The manufacturers say it would keep 1,200 hands 
busy in Canada for nine months to produce these socks. 
, Members of the government frankly admit the injus- 
tice under which a number of industries are working, 
but say they are helpless, as public opinion is demanding 
reductions, not increases, in the customs tariff, The fact 
) that cards asking Canadians to buy “Made in Canada” 
are being torn down throughout the country, confirm 
the government attitude and show something wrong with 
public opinion when such extraordinary shortsighted hap- 
penings are not unpopular. The causes should be ascer- 
tained and the remedies applied. This is the only hope. 
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THE PUBLIC AND THE BANKS 
moot a dissenting vote a Toronto meeting of Home 
Bank depositors passed resolutions calling on the 
Dominion parliament to amend the Bank act so.as to make 


government inspection of chartered banks obligatory and 
to establish a Federal bank with branches in all the large 
cities and also asking the Ontario government to increase 
the number of Provincial Savings Bank branches. Simi- 
jar resolutions are being passed by organized bodies of 
Home depositors across Canada. Addresses are being 


'. delivered by members of parliament and others to gath- 


erings of farmers and townspeople which are forcing the 
banking issue before parliament. 
These resolutions are being passed by people who have 


-~ «nad 
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little or no understanding of what they entail. They are 
prepared by publicity-seeking lawyers and interested poli- 
ticians. They are passed because the people who have lost 
their money are willing to endorse anything which they 
are told will improve the situation. 

Canada does not want more government banks. Can- 
ada does not want government bank inspection—although 
some measure of head office supervision might be good 
policy in restoring public confidence. : 

Public opinion must be educated to the truths of the 
situation if this campaign for dangerous paternalistic 
legislation is to be defeated in its purpose. The banks 
and the Canadian Bankers’ Association must change their 
policy of aloofness. They must take the people into their 
confidence and educate them as to what the banks are 
really doing, the basic soundness of the system as com- 
pared with the systems existing in other countries. Good 
work in this connection can be done in the individual com- 
munities through the branch bank managers who could 
become an important factor in shaping public opinion 
through their relations with their customers. The C. 
B. A. should represent the interests of the depositors and 
borrowers of the banks and should not be handicapped by 
the jealousies of its competing members. It should be 
able to guide the government in the passage of construc- 
tive legislation in the interests of all concerned,—share- 
holders, borrowers, depositors and the general public. 


HIGH WAGES MEAN HIGH TAXES 


: WHiLE it is highly desirable that Canadian needs should 
igan 


be filled with the products of Canadian manufacture 
it is questionable if this should be done at the expense 
of the taxpayers. Toronto has decided to purchase its 
iron pipe from a local company but at an added expendi- 


the} ture of $20,000. 


The influence of labor in the city council was re- 
sponsible for, the decision. If is a case where the tax- 
payers will bear. the burden of an unsound economic 
situation created by false wage levels set by the city’s 
own minimum of 60 cents an hour’ for civic laborers. The 
workers get their high wages but the taxpayers, includ- 
ing all workers, pay the shot. 


CANADA WANTS THE PANAMA ROUTE 
T the conference of the Ontario Branch of the €. M. A. 
last week it was shown that on a pair of boots the 
water transportation cost from London to Vancouver is 
5 cents while the rail transportation cost from Toronto is 
16 cents—a clear advantage to the British manufacturer 
of 11 certs. 

The shoe manufacturers explain that there is no regu- 
lar direct service between Canadian Atlantic ports and 
Vancouver via the Panama Canal and if goods are trans- 
shipped at New York duty is charged on arrival at Van- 
couver. 

This is a striking instance of the advantages of the 
new Panama route being’ lost to Canada. Canadian manu- 
facturers do not desire to ship through an American 
port or use American steamers if Canadian facilities are 
offered but it would be shortsighted to ignore the econo- 
mic advantages of a new route which are. open to British 
and American competitors. 


RETICENT CABINET MINISTERS 


Tee Western farmers are complaining of the Secrecy 
with which their own Government—the Farm Gov- 
ernment of Alberta—coriducts its affairs. Too often Cabi- 
net Ministers, provincial and national, become autocratic 
in their attitude towards the public of which they are 
servants. 

The recent action of the Finance Minister of the 
United States, Mr. Mellon, in giving his‘policy on tax re- 
duction to the newspapers as a whole instead of waiting 
to present it formally to Congress is in striking contrast 
to the wrong attitude of some of our Finance Ministers. 
It is rather remarkable that two of our most reticent 
ministers were old newspapermen, Sir Thomas White, 
and Hon. Mr. Fielding, while Mr. Mellon was a profes- 
sional banker, of a class that is more naturally inclined 
to withhold information. 
contention was that information should be given to Par- 
liament only. 

Mr. Mellon’s method of giving it to the country some 
time in advance of the assembling of his Parliament gives 
the members a chance to hear the views, and to discuss 
it with their constituents. They arrive at the Capital 
with a broader grasp of national opinion and a fuller 
knowledge of the effects of any proposed legislation. 
Under our present system masses of information and 
numerous pieces of new legislation deluge them. They 
are unable to absorb their meaning or effect and must 
give snap votes. 


FAKE RUSSIAN ORDERS 
AS far as is known, none of the Canadian manufac- 
turers who are readers of THE FINANCIAL POST 
were taken in by the stories of great Russian orders for 
Canadian products of all kinds, or for the lesser orders 
for Turkey with the C. A. Barnard-Colonel Grant-Morden 
group of promoters spoke of. 

A few Canadian business men and quite a few poli- 
ticians at Ottawa were taken in but Canada, thanks to 
THE FINANCIAL POST, got off easily compared to U. S. 
manufacturers. 

Another of the Lenine-Trotzky agents has just been 
sent to jail-for three years and fined $3,000 after he had 
placed contracts in the United States for shoes, auto- 
mobiles, trucks and clothing totalling $120,000,000. J. A. 
Doyle, a shoe manufacturer, got a $36,000,000 contract 
for 10,000,000 shoes. A button company got a million 
and a half contract on which they paid a commission to 
the Lenine-Trotzky agent of $3,000 and spent $30,000 in 
installing machinery to care for the contract. Another 
Chicago firm got an order for five thousand 5-ton trucks. 
Of course the Russians had no intention of carrying out 
these contracts, had no use for the goods and had no 
money to pay for them in any event but their agents col- 
lected in the States and Canada advance commissions 
which are said to amount to many millions of dollars. The 
agents pocketed a big share of these funds and the 
remainder was used in carrying on Soviet propaganda. 

The Soviet mission, said now to be on its way to 
Canada, is another manifestation of the same scheme. 
The chances are that they will not be allowed to land. 


EDITORIAL NOTES ‘ 
AN IMPORTANT phase of the effort to develop the 
iron ore industry in Northern Ontario, is its effect on the 
railways. The long barren section where the iron ranges 
abound, produces no tonnage and yet adds heavily to the 
train miles in east and west shipments. The proposal for 
an iron ore bounty is made in the hopes that it would 
result in the development of some of these large ranges. 
The railways of the Dominion, especially the Canadian 
National, would undoubtedly benefit. 
* ¢ @ 8 
QUOTING THE FINANCIAL POST’S Montreal 
special: “Montreal picks Ferguson to be Canada’s New 
‘Baldwin’,” The Saskatoon Phoenix expresses. the 
opinion: “We need, not a Baldwin, but a Canadian John 
Bright.” Further, The Phoenix refers to Lord Atholstan’s 
plans for a successor to Mr. Meighen as “umderground 


manipulations” and asks whether he “regards the dis- 
covery of Mr. Ferguson as the perfect flower of his cam- 


paign to impress the Canadian people with their need of 
a leader and their nearness to bankruptcy.” 


Our own Finance Minister’s | h 


Sixty-Six Years in Business _ 
is the Record of Henry Birks 
At Sixteen He Became a Jewellery Clerk Because He Went to 


Sunday School Regularly and. Now He Heads one of 
the World’s Biggest Retail Concerns 


By FLOYD 8. 


Seventy years ago a too energetic 
youngster chased cows across a field 
below Mount Royal, and was soundly 
thrashed by the owner of the cows 
for his action. To-day the youngste2 
—though he is 83—sits each day at 
the president’s desk of one of Can- 
ada’s most important merchandizing 
institutions, which stands on the spot 
where the angry farmer caught him 
playing with the cattle. ; 

* Henry Birks has been in active 
business in Canada for sixty-six 
years, which is a long stretch of time 
and covers many changing eras it 
this young country’s history, He was 
born in Canada, got his start in Can- 
ada, and remains still in Canada 
which is in itself unique in a country 
that has drawn its successful nation- 
builders from all parts of the Britisk 
Isles, the United States, and not a 
few other countries. 

A Store of World Importance 

The house where Henry Birks was 
born still stands in Montreal, hud- 
dled down, despite its additional new 
two top storys, among the ten-story 
banks, trust office buildings in the 
financial district of the city. It is 
a strange contrast to the chaste and 
imposing jewellery store of Henry 
Birks and Sons uptown, and the six 
other Birks’ stores throughout Can- 
ada. The Montreal store is the larg- 
est ground-floor jewellery store in the 
world. With one exception, it is the 
largest jewellery store in the world. 
Tiffany’s, of New York, with two mer- 
chandizing floors, is a larger. The 
firm has one of the largest turnovers 
of any retail organization in Canada, 
and sells hundreds of thousands of 
dollars of goods each year by mail to 
American citizens’ and Canadian 
citizens. It manufactures more of the 
goods it sells in its store than any 
other similar organization in the 
world. 

This is a remarkable concern, then 
that is the product of Henry Birks’ 
work and genius. And yet if the 
superintendent of the Sunday School 
Henry Birks attended as a boy had 
not been a jeweller it might never 
have come into being. The superin- 
tendent was the junior partner in 
Savage and Lyman, who ran a store 
downtown in Montreal. The firm was 
looking about for a bright young lad 
to act as a clerk. Mr. Lyman chose 
Henry Birks, because he had the best 
attendance record at the Sundav 
School of which Lyman was the 
superintendent. That was in 1857. 
Eleven years later Birks was taken 
in as a partner, and in another eleven 
years he went into business for him- 
self, opening the little store that 
grew to be the present mighty organ- 
ization. The comnany has been built 
up in forty-four years. 

Runs a Cash Business 

When he first went into business 
Mr. Birks put his name to a promis- 
sory note for $400. He paid it o* 
when it fell due and he has never 
since bought goods on credit. It har 
een an inviolable rule of Henrv 
Birks’ stores that every dollar’s 
worth of merchandize bought should 
be paid for in cash. 

Shortly after he started in busi- 
ness, Mr. Birks established another 
rule that he has followed ever since. 
He abolished the prevailing system 
of bargaining with the customer 
about the price of articles sold. Ip 
the old days a jeweller always had a 
a secret mark on a watch he had for 
sale, and the first price quoted the 
customer was always several point= 
above the real price indicated by the 
secret mark. But Mr Birks started 
to put prices on his goods and to stick 
to those priees. Since then, the man 
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who spends $1 in Mr. Birks’ store and 
the man who spends $100,000, have 
always had to pay the same price for 
the articles they bought. 
Employees Own Stock 

The Henry Birks organization has 
pursued the policy of promoting men 
from within his organization. Most of 
his important men started with the 
company as boys. All of them are 
stockholders. Every official ' of the 
company is required to make an in- 
vestment in the firm. If any official] 
leaves, his stock is bought back.. Thus 
every official is a stockholder, but 
not a single-share of stock is held 
outside the Birks family or the Birks 
organization. Needless. to say the 
employees who have held stock have 
had substantial dividends on, their 
holdings. 

Mr,*Birks has chosen his employees 
carefully, with a view to training 
them to occupy important posts in 
the company. And once he has put a 
man in charge of a certain work he 
has given him complete charge of 
that work and has trusted him im- 
plicitly. “That is one of the rules of 
our business,” said Mr, Birks, “that 
a man is to be trusted.” 


Employees Get a Chance 


It: is said by friends of Mr, Birks 
that he never punished an employee 
for a first or second offence, even in 
the case of a dishonest action. And 
the honor system in the store has 
worked so well that it is said there 
has never been a prosecution cf a 
Henry Birks employee, although the 
temptations before them, with mil- 
lions of dollars of jewels, watches 
gold and: silver articles, passing 
through their hands, have been very 
strong. 

Not long ago there was a fire in 
the main store of Henry Birks and 
Sons in Montreal, The staff is trained 
to know what to do in case of a fire 
and the only damage was to a smal] 
collection of brooches and pins in the 
basement that were damaged by 
water. An estimate was made of the 
damage and a claim sent to the insur- 
ance company for $600. 

few days later Mr. Birks re- 
ceived a visit from the adjusters. “We 
never expected that we would get a 
wrong claim from Henry Birks and 
Sons,” they said. And having gotten 
off that’-complaint thev handed Mr. 
Birks a cheque for $750. “Your esti- 


mate of ‘the loss was entirely too], 


low. This is such an unusual occur- 
ence in the fire insurance business 
we feel we cannot take advantace of 
your conservatism and honesty,” they 
told him. 

How Fire Drills Work 

With a king’s chest of previous 
gems in the store at any one time, it 
may be wondered how a fire could 
result in only $750 loss. This is due 
to the system of fire drills in the 
Birks’ store. Every clerk is trained 
to a certain duty, and it is possible, if 
a fire alarm is sounded, to get all the 
valuable. articles. comprising 75 ner 
cent. of the .stock in the store, into 
the vaults with lightning sveed. On 
the occasion of the last fire alarm 
every precious jewel. every watch 
and every other precious article ir 
the store was in the vaults, safe from 
harm within three minutes. When 
the store closes at night all these ar- 
ticles are put in the vaults for safe 
keeving, 

Birks have seven stores in Canada 
They ovperate stores under their own 
name in Halifax, Montreal. Ottawa 
Winniveg. Calgary. and Vancouver 
and the Ryrie store in Toronto is 
owned almost outright. The Ryrie 
name is retained because of the asso- 
ciations it has for the people of To- 


Why Government Ownership is 
Inefficient and Destructive 


By HERBERT N. CASSON, London, 


Speaking quietly, without rage and 
prejudice, can anyone tell why it is 
that all government departments in 
all countries are slow, wasteful and 
incompetent? 

There must be some basic reason 
for this, as the individuals in these 
departments cannot all be inferior to 
the individuals in private firms. 

Almost invariably an able man be- 
comes disabled when he is placed in a 
government department. 

He becomes timid. procrastinating, 
non-committal, evasive and unprofit- 
able. He becomes a mere chattel of 
routine, 

Why is this? 

The fact seems to be that man 
simply cannot be competent in a 
government job,’for the following 
reasons: 

1, There is not payment by results. 
There is no piece-work. There is no 
profit-sharing. A man gets as much 
for doing badly as he does for doing 
well. 


2, There is no fear of discharge. 
A man may be transferred, but as 
long as his conduct is satisfactory, he 
cannot be discharged for incompe- 
tence. Any sort of a fool can hold a 
job forever in the civil service. 

8. There are no profits to be made. 
There is no possibility of bankruptcy. 
If the department doesn’t pay—very 
well. The treasury has plenty, 

4, There is no danger of losing cus- 
tomers. A government department 
does not depend upon its customers, so 
that it has no incentive to be quick 
and courteous and obliging. 

5. The main thing is accuracy, not 
success. A government employee has 
simply nothing to do with success, 
His aim is to avoid mistakes. The less 
he does, the fewer mistakes. 

6. Time is of no consequence. As 
all government employees are made 


? 
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into clerks, they come to have a 
clerk’s disregard of time. To clerks 
as to lawyers, a delay is a relief and 
comfort—the more the better. 


, 1. The work is impersonal. There 
is very little persanal resvonsibility 
in a government office. The clerks 
have arranged a system whereby no- 
body is to blame, no matter what 
happens, 


8. There is no competition. A gov- 
ernment depa>tment is always a mon- 
opoly. If it were not, it would soon 
be thrown aside. It has no competi- 
tion to battle with, and it can take its 
ease and do as it pleases. 


9. Routine is put ahead of service. 
In government departments all the 
workers (if I may use the word) are 
tied with red tape. They are all the 
slaves of a system of procedure. 

10. There is no.enthusiasm. If a 
man stays in a government job long 
enough. he becomes mummified. He 
loses all the energy and joy of living 
that are so necessary to efficiency and 
success, 

These are a few of ‘the reasons why 
nationalization always has failed and 
always will. 

Just put yourself in the place of 
these poor automats. No matter how 
able vou are, how could you be effic- 
ient if you had: 

No hope of profits, no fear of fail- 

ure; 

No competition: no customers; 

No reason of hurry. and 

No danger of being found out. 

Nationalization is not only a de- 
stroyer of trade and commerce; it is 
not only a coral reef built across the 
harbor of prosperity. 

It is worse. It is far worse. It is 
a destroyer of men. It takes an able 


man and grinds him down until he is 
a clerical drudge.’ . 
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ronto. The stores all do a big mail 


order business, a very large propor. ~ 


tion of it to be United States, many 
lines of jewellery being cheaper in 
rag t h 
n the course of a year, hund 

of thousands of dollars of prea 
stones are sold in the Birks stores 
to American tourists, who take them 
back to the United States with them, 
There is no duty on diamonds enter. 
0. Saergy ny although a set diamond ig 
su 


ject to 45 per cent. duty in. the 


States. In the States, detectives, 
customs’ officers, and other govern. 
ment officials, are continuously busy 
tracing jewels that have been smug. 
gled into the country. In Canada the 
view has been taken that to make 
diamonds dutiable is merely to make 
us a nation of smugglers, so the duties 
have been kept off. 

Some years ago, Mr. Birks went to 
Ottawa to talk to a parliamentary 
committee that was going to put a 
duty on diamonds. In the course of 
his evidence he put his hand in his 
pocket and pulled out a fistful of 
sparkling stones. There were thou- 
sands of dollars’ worth of them lying 
in the hollow of his hand. “That ig 
why you cannot put a duty on dia. 
monds,” he said. “You cannot stop 


them coming in anyway. They are — 


too easily hidden.” It Was a 
dramatic and convincing gesture, 

Perhaps family happiness has 
helped Mr. Birks to be successful, He 
has three sons, -nine grandchildren, 
and four great-grandchildren. All 
are alive. There has never been a 
death in his family in fifty-six years 
of married life. Three of the sons 
are in the business, and four of the 
grandsons. 
Henry G. Birks, is general manager 
of the business. 


Henry Birks celebrated his eighty- Sa 


third birthday last week. He gnent 
it as he spends every other day, in the 
store in Montreal. The other day 
when Henry Morgan and Company 
opened their beautiful new store, Mr, 
Birks was presented with a golden 
key in commemoration of the fact 
that he has been a business neighbor 
of Morgan’s for forty-four years. 


One of the grandsons,” 


His business success indicates the ~ 


possibilities in Canada for the man 
who will combine faith in his country 
wtih honesty and vision. 

% 
More Lloyd George 


Misrepresentations 
NEWe YORK.—The Herald, com- 


menting on Mr. George’s speech Mon- 
day last, in which he said that “dur- 


ing the war the United States would ~~ 


not lend money to tariff countries 
like France, Russia and Italy unless 
free trade England backed the bills” 
says: 


“This statement has been officially 


declared our Government to be with- 
out basis in fact. 

“The United States lent $10,102,140,- 
820 to other Governments for war pur- 
oses, of which amount Great Britain 
seer an $4,135,818,358.44. We lent 
$3,340,746,215.16 to France, $1,648,034,- 
050.90 to Italy, $192,601,297.37 -to Rus- 
sia and about $800,000,000 more to six- 
teen other countries. “Free trade 
England’ backed the bills only for her 
own borrowings, about 40 per cent. of 
our total war loans, and has no res- 
ponsibility either in law or ethies for 
the debts of other nations to the 
Government of the United States. 

“A few British statesmen, however, 
appear still to hold the belief that 
Great Britain guaranteed her allies’. 
debts to us. Lord Balfour, in his note 
of August 1, 1922, on debts among,the 
Allies, said: ‘The United States in- 
sisted, in substance if not in ne 
that though our allies were to spen 
the money it was only on our security 
that they were prepared to lend it.’ 

“Secretary Mellon on August 24, 1922, 
issued an official statement in which 
he categorically denied that Great Brit- 
ain or any other power had negotiated 
war loans from the United States Gov- 
ernment on any understanding of joint 
responsibility. This denial was sv 
ported by documents and included this 
specific declaration: ‘No guaranty of 
the obligations of one borrowing na- 


tion was asked from any other nation.’ . ie 


“Both Bonar Law and Stanley Bald- 
win admitted, the former at a 8 
conference in December, 1922, and the 
latter in Parliament last February, that 
Great Britain had not borrowed on be- 
half of the Allies. 

“Finally, Ambassador George “Harvey; 
in his notable speech delivered at the 
Pilgrim dinner in Mr. Baldwin’s honor 
on February 28, reviewed the history 
of our loans to Great Britain so ful 
and effectively. that the -alleged 
anty has not been referred to by # 
responsible statesman from that time 


until now. Lloyd George.made no mens. — 


tion of it anywhere during his visit om 
this side of the Atlantic. : 
“The debt 


fair settlement and does credit to the 
statesmen of both nations. It stands 
out as the great stabilizing achieve 
ment of 1928. But in the heat of an 
electoral campaign Prime Minister 
Baldwin is being attacked for his pe 
in making it. Can it be that Lloyd 
George has forgotten the Harvey 
speech and the statement of Secretary 
Mellon?” 
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PERSONALS 


CLARENCE A. BOGERT, ee 
manager of the Dominion Bank, has 
been elected the vice-president of the 
U. E. L. Celebration Corporation for 
1924. It is proposed to hold a celebra- 
tion in Belleville next June in honor 
of the 140th anniversary of the set 


tlement of the U. E. L. in Upper Canada.” wee | 


Mr. Bogert is a native of that part of 
the province having been born in Nap 
anee; he is the son of R. Stephen 
Bogert, a descendant of the United 
Empire Loyalists. 

SIR JAMES WOODS, who has just 
been chosen one of the vice-presidents 
of the Imperial Bank of Canada, has 
been a member of the boagd for many 
vears. He is president of Gordon ior 
kay & Co. and also president of Yo 3 
Knitting Mills, Toronto Hosiery am 
Canadian Dyers’ Association, Gordon 
Mackay subsidiaries. He is a past- 
president of the Toronto EB : ‘ 
and one of the outstanding figures i 
the Toronto viaduct movement. 
James has frequently been urged 
stand for political office, but so far has 
declined to do so. He is a leader in 
Presbyterian church. 


settlement between the © 
United States and Great Britain is &~ 
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Marketability 


Instant marketability of securities is fre- 
quently one of the most vital requirements 
of many holders of investments. 


In making purchases of securities that may have to 
be sold promptly, it is well to make sure that they 
are properly suited to the purpose. Do they ade- 
quately measure up to the requirements? Have they 
a high cash value? Are they well known? Have 
they an instant marketability in practically every 
community from coast to coast? Are they subject 
Only to narrow fluctuations or can quotations be 


readily obtaihed? 


There are some _ Securities peculiarly 
suitable for those whose requirements 
__are primarily instant marketability. 


Inquiry Invited st 


A. E. AMES & CO. 


Established 1889. investment Securities 


MONTREAL 
VICTORIA 


53 KING STREET W. 
TORONTO 


NEW YORK 
CHICAGO 


Telephones: 
Toronto, Adelaide 8201. Montreal, Main 3050. Victoria, 105 


INVESTORS’ INQUIR 


Questions of general interest submitted by subscribers of The F 
cial Post will be answered in this column, in which case only initial 


be used. Other inquiries will be answered by 


A three-cent 


should be enclosed to cover a direct reply. 


WHO TO BUY THROUGH 

Reader, Rutland, B.C.—Could you tell 
me who would be the best person 
through whom to buy various Northern 
Ontario mining shares? 

Almost any _reputable brokerage 
house would ua quite satisfactory to 
deal with in the pow of the mmin- 
ing shares which you name, or. you 
might buy them through a bank. 


WEST DOME LAKE 

Subscriber, Ontario—I am _ thinking 
of buying 1,000 shares of West Dome 
Lake. What do you think of the future 
of this mining company? 

West Dome Lake is regarded as a 
good pufchase at the” present price. 
The company has large holdings, fav- 
orably located west of the me. 
Underground developments are prog- 
ressing favorably. 


‘LORRAIN CONSOLIDATED 

Mining Speculator, North Toronto.—Do 
you think there is much chance of a 
good speculation in Lorrain Consoli- 
dated? I am thinking of picking up 
1,000 shares. 

Lorrain Consolidated is more of a 
gamble than a speculation. Much de- 
pends on the long crosscut now 
run to cut the Belle Ellen vein w: 
it is thought enters the pro . 
There have been many reports abroad 
about market manipulation in this 
issue. 
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Security 
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Investment First 


securities or we 
concerning them. 
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dneien Jonqeomn TG Mortgage 
; ‘zone 3 ree a 


Nova Scotia Tramways & Power 
Gomeral 7°... ccveceereeee April 1, 1952 


Street Realties First 
Mortgage 7'8.....00+ 00000» JSuly 1, 1938 
(Legal investment Nova Scotia) 


Bathurst Company First Mort- 
BOBO 6346'S... eccccccvcceses 


mond 
Mortgage 634'8......---5+5> 


Stewart Terminals First Mort- May 1, 1925 to 
gage Serial 6}4'8........55. 1 


Wabasso Cotton Mortgage & Col- 
: lateral Trust 7'8......+.0+: 


'. MATACHEWAN GENE 
- .Ruxton Road, Toronto.—I b 
shares. of Matachewan Gene 
when it was ive on the m 
would like to know what are m 
of a profit. 

Matachewan General got 
eye in the market when 
arose between the princips 
then the proposition has go 
very m neglected. The 
is well located, but is small 
ing of one claim. 


CLIFTON 

J. F. M., Toronto.—What dq 
sider the future value of © 
hold 1,000 shares. 

Your thousahd Clifton is 
hold. Favorable developme 
roperty ve encoun 
ate. Besides which the mil 
operating on a small scale, i 
a good profit. In a short t 
announcement will be made 
to the eee, purche 
St. Anthony Mine. Cliftom 


Jocated just south of the 


Porcupine. 


AMES-HOLDEN, McCR 
Reader, Sackville—In 1914 
stceck in Ames, Holden, McCr 
value of $1,000. Can you te 
thing about this concern no 
Perhaps you know there 
organization of Ames-Hold 
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Bonds are the Thing 


F the average man would balance against his profits 

- I and losses from speculation, the total derived from 
steady accumulation of capital by investment and rein- 

t of and interest in 

discover that the latter is by far the 


ood bonds, he would 
ser course to pursue. 


An investment in one of the following bonds, for instance 


, marketability and the pros- 


tion as money becomes cheaper. 


Maturity 


April 1, 1942 


June I, 1941 


dated Foo rrccnccccnccceccdbens 88,1909 


Canadian Salt General 7’s.......May 1, 1941 


i Products First 
BG rcceodceecees 


-May 1, 1938 


00 
9% 


May 1, 1942 100 


May I, 1934 


We shall appreciate your order for any of the abov 
i ill gladly answer further question 


Royal Securities Corporatic 
164 St. James Street - MONTREAL 
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is not only a de-| Canadian Dyers’ Association, Gordon 
d commerce: it is.| Mackay subsidiaries. He is a past- 
bef built across the’ president of the Toronto Board of Trade 
t es and one of the outstanding figures 1” 
Dt r worse. It js4 tte. Terento viaduct movement. Sir 
f it wOrse. 1S James has frequently been urged to 

t takes an able | stand for political office, but so far has 
m down until he is | declined to do so. He is a,leader in the 

Presbyterian church. 


of the reasons why 
yays has failed and 


its, no fear of fail- 


no customers; 
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_ house would be quite satisfactory to 


; of buying 1,000 shares of West Dome 


- of this mining company? 
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THE FINANCIAL POST 


Cready, and the stockholders received 
an adjustment on their holdings. If 
you were not notified of this reor- 
ganization you should communicate 
with the company at once to the end 


of getting. any new certificates that 
you are entitled to. 


Instant 
Marketability 


Instant marketability of securities is fre- 


quently one of the most vital requirements 
of many holders of investments. 


CARRIAGE FACTORIES 


T. M., Sackville——I hold seven shares 
of Carriage Factories. I have had no 
dividends since 1915. Any information 


you can give me will be appreciated, 


_ Carriage Factories, Limited, is not 
In a very satisfactory position. It: 
earning power has been greatly dim- 
inished, becduse it went through a 
— of considerable stress when it 
ad to go out of the business of man- 
ufacturing carriages and find a new 
product for its plant. The directors 
state that they have plans in mind 
that mean a great deal for the com- 


pany, but the outlook at present is 
very obscure. 


In making purchases of securities that may have to 
be sold promptly, it is well to make sure that they 


are properly suited to the purpose, Do they ade- 
quately measure up to the requirements? Have they 
a high cash value? Are they well known? Have 
they an instant marketability in practically every 
community from coast to coast? Are they subject 
Only to narrow fluctuations or can quotations be 
readily obtaihed? 


CANADA GOLD 
Subscriber, Cornwall.—I want your 
direction on this Canada Gold matter. 
I have not had enough experience to 
judge. A few months ago I got your 
advice “and you saved me and my 
friends money.” 

Canada Gold Syndicate is a highly 
speculative mining venture. It is an 
organization raising capital to buy 
properties of promise where they can 
be got cheaply. The purchases will 
be made on the advice of good mining 
engineers, and then an effort made to 
develop them. It is somewhat dif- 
ferent from the mining organization 
which is got together to go ahead 
and develop a tertain property. 


There are some securities peculiarly 
suitable for those whose requirements 
are primarily instant marketability. 


Inquiry Invited 


A. E. AMES & CO. 


Established 1889. Investment Securities é 
MONTREAL S3 KING STREETW. New rorK 


VICTORIA TORONTO CHICAGO 


Telephones: 
Montreal, Main 3050. 


NIGHT HAWK 


G. H. G., Ontario.—Is it advisable to 
invest in Night Hawk Peninsula now 
or after it is listed, that is whether it 
is likely to go up or down after it is 
listed? 

We doubt very much if there will 
be any material decrease in the mar- 
ket price of Night Hawk Peninsula 
Mines after it is listed. The stock 
has been selling around $1, until re- 
cently, when the company took over 
the sale of its own stock and decided 
that future offerings would be at 
$1.25. When, the stock is listed it 
will likely be at $1.25. This is quite 
a bit over the price that most of the 


Toronto, Adelaide 8201. Victoria, 105 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 

shares sold at, and it is just possible 


WHO TO BUY THROUGH MATACHEWAN GENERAL .| that some who went into the propo- 


Reader, Rutland, B.C.—Could you tell Ruxton Road, Toronto.—I bought 500/ sition as an absolute speculation and 
me who would be the best person/ shares of Matachewan General Mines| for a quick. profit may step in and 
through whom to buy various Northern | when it was — on the market and|/take their profits. This might cause 
Ontario mining shares? would like to know what are my chances the market to sag momentarily 


Almost any reputable brokerage | °f 4 profit. 

Matachewan General got a black 
eye in the market when a dispute 
arose between the principals. Since 
then the proposition has gone along | like to have your opinion on the ad- 
very much neglected. The property | visability of transferring 5,000 shares 


is well located, but is small, consist- |°f Atlas to West Tree stock to try and 
ing of one claim. overcome loss owing to the drop in the 


market of Atlas. 
You ask as to the advisability of 
CLIFTON switching five thousand shares of 
_J. F. M., Toronto.—What do you con-| Atlas Gold Mine for five thousand 
sider the future value of Clifton? I]shares of West Tree. Atias shares 
hold 1,000 shares. __ ‘ have been selling at 4%. _The com- 
Your thousand Clifton is a good | pany is capitalized at $2,000,000, with 
hold. Favorable developments on the 1,400,000 shares with par value of 
property have been encountered of|$1 issued. The property is 424 
late. Besides which the mill, though | acres. West Tree is capitalized at 
ae =e — weal, * showing | $5,000,000, with about 4,000,000 
: SER TCS a good profit. In a short time some ] shares issued. Shares h b 1l- 
LORRAIN CONSOLIDATED announcement will be made in regard ine around 6c. Both mropetites ae 
Mining Speculator, North Toronto.—Do| to the contemplated purchase of the |in Shining Tree Mining area, There 
you think there is much chance of a|/St. Anthony Mine. Clifton is well | is little about either effort to recom- 
good speculation in Lorrain. Consoli-| located just south of the Dome in| mend them. An important differ- 
dated? I am thinking of picking up| Porcupine. ence between the two is the capitali- 


1000 shares. “ - 
: 5 ‘ : zation. Undoubtedly West Tree is 
Lorrain Consolidated is more of a the better property and has shown 


gamble than a speculation. Much de- best results to date. 
pends on the long crosscut now being 
run to cut the Belle Ellen vein which 
it is thought enters the property. 1 } 
There have been many reports abroad | thing about this concern now? 

about market manipulation in this Perhaps you know there was a re- 
issue. organization of Ames-Holden, Mc- 


ATLAS VS. WEST TREE 


deal with in the purchase of the inin- 
Druggist, Northern Ontario.—I would 


shares which you name, or. you 
might buy them through a bark. 


WEST DOME LAKE 
Subscriber, Ontario—I am _ thinking 


Lake. What do you think of the future 
West Dome Lake is regarded as a 
_ purchase at the present price. 
e company has large holdings, fav- 
orably located west of the Dome. 
Underground developments are prog- 
ressing favorably. 


AMES-HOLDEN, McCREADY 


Reader, Sackville—In 1914, I bought 
stock in Ames, Holden, McCready to a 


value of $1,000. Can you tell me any- RICKENBACKER MOTOR 


Investor, Englehart.— Would you 
kindly let me know as soon as possible 
the advisability of investing in Ricken- 
backer Motor Co., common stock? 


The Rickenbacker Motor Company 
was incorporated in July, 1921, and 
owns motor plants at Detroit. It has 
a funded debt of $400,000 and capital 
outstanding of $4,664,210, made up of 
shares with a par value of $10 each. 

The company produced 5,000 cars in 
1922 and the schedule called for 15,000 
cars this year. The earnings for 1922 
netted 13 per cent. of the paid-in 
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Bonds are the Thing 


F the average man would balance against his profits 
and losses from speculation, the total derived from 
steady accumulation of capital by investment and rein- 
vestment of principal and interest in good bonds, he would 
discover that the latter is by far the wiser course to pursue. 


Has the Riordon Co. actually gone 
into bankruptcy? If so who has been 
appointed receiver and was he ap- 
pointed by the shareholders or. by the 
Federal Government? I have over a 
thousand dollars of preferred stock in 
the company. Is it a fact that my 
shares or interest have been confiscated 
and handed over to the bond-holders_of 
the company together with other assets 
of the company? If so, I gave no con- 
sent. In the interests of fair-play 
should not the Federal Government 
look into this transaction, and I submit 
THE FINANCIAL POST has a splendid 
opportunity of exposing any scheming 
in the premises. Yours, etc.—Share- 
holder. 


Nova Scotia, Nov. 26, 1923, 


We do not see wherein there is any 
ground for your statement that your 
shares in Riordon Company have been 
confiscated and handed over to the 
bondholders. Shares in an industrial 
company do not represent a direct 
claim on fixed assets. That is the 
claim of the bondholders who hold a 
mortgage. The shareholder has an 
interest in the business. He must 
take a business chance. If the 
directors, in their administration™ of 
the affairs of the company, suffer 
losses, he must expect to share those 
losses. Of course, if there have been 
offences under the criminal code, it is 
another matter, but there has been 
no hint of this, so far as we are 
aware, in connection with the affairs 
of the Riordon Company. There was 
an abnormal situation in the pulp and 
paper market. The company obviously 
over-reached ,itself in gauging the 
future of the industry. When the re- 
action came, the comvany was 
launched on a program of great ex- 
pansion which could not be justified 
by the conditions in the market. But, 
so me oe the sheneheliers Se con- 

Para cerned, the company was following a 
nti adil te tad hte Dalaba D i Dt policy decided on by the directors 
e 


N 


An investment in one of the following bonds, for instance 
provides safety, good interest, marketability and the pros- 
pect of reasonable appreciation as money becomes cheaper. , 


Price and 
Security Maturity Interest Yielding 
valon hone Mi 

. oe ian Ee on 1,1942 100 


Camaguey Electric First Mort- 
gage 6354's 

Nova Scotia Tram s & Power 
General 7's ae April 1, 1952 100 7% 


Barrington Street Realties First 
Mortgage 7’8.....00++ Seceed July 1, 1938 100 7% 


(Legal investment Nova Scotia) 


Bathurst Company First Mort- 
gage 6}4’s ° June 1, 1941 100 


Brandram-Henderson Consoli- 
dated 6's....... eosenees oveeeMar. 15, 1939 944 
Canadian Salt General 7’s - May 1, 1941 


Continental Paper Products First 
Mor:gage 634'8 

Drummond Investment First 
Mortgage 64's May 1, 1938 99 6.60% 


Stewart Terminals First Mort- May1,1925to 100 6.50 
gage Serial 6}4’s..... TTTry May 1, 1934 99 6.55% 


Wabasso Cotton Mortgage & Col- 
lateral Trust 7’s 


6.30% 


Oct. 1, 1952 100 6.30% 


6.30% 


6.60% 
6.90% 


Feb. 1, 1943 99% 6.58% 


May 1, 1942 100 7% 


We shall appreciate your order for any of the above 
securities or we will gladly answer further questions 
concerning them. 


Limited : 
164 St. James Street - MONTREAL 


aS 


Royal Securities Corporation 
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The Rights of Riordon Shareholders 


capitalization, and dividends of $2.75 prett on the transaction. While there 
were paid this year. ave been numerous cases of this and 

So far, the company seems to have | similar securities being sold to in- 
done fairly well. However, you must | vestors at prices that gave an abnor- 


understand that there is intense |}mal margin of profit to the seller 
competition in the motor field and | the investor who deals with a reliable 
stock in any such a company cannot | investment house, many of which are 
be called a sound investment until it | offering this debenture stock, can be 
has proven its ability to earn divi- | assured of getting a reasonable quo- 
dends consistently over a period of | tation at all times, even though there 
years. thie be a ocming, Seperety. etween 

INDUSTRIAL ALCOHOL is quotation and the London price. 


F, A., Montreal.—I propose purchasing 
some shares in Canadian Industrial STANDARD SECURITIES 
Alcohol at 2%. Would like your opinion} T. M., New Brunswick.—In 1914 I pur- 
chased stock to the value of $5,000 in 


of this purchase. a. che a 
: the Standar ecurities Limited, Mont- 
The annual statement of Canadian real. Can you tell me anything ainda 


Industrial Alcohol will be issued in si ; ; ; 
about two weeks, and will, according oh te eee oe ee ee 


to preliminary estimates, indicate : 

earnings of about 10 per cent, on the it has oe nesee yeu se wee 
stock. This compares with the pres- out the affairs of the Standard Se- 
ent dividend of 4 per cent. per annum curities, Limited, and it is quite pos- 
plus a bonus of & per cent *|}sible that at least another year will 
Alcohol has fair speculative possi- - required to finally clean up mat- 
bilities in view of the high rate of | ‘ers that are pending settlement. The 
earnings at the present time, The | so ™P3any has certain debtors in New-~ 
company is engaged in the manmade foundland from whom it is attempting 
ture of alcohol which, is sold in the |‘ Collect, and legal action has been 
form of a spirits for household use faethe ee he 7 “ rn has been 
and also as whiskey. There is a good “ af fan ecaned by She: Tack, Sis 
trade in whiskey; a large proportion aa idations debtors has gone into 
of the company’s product is for ex- _ The chief asset of the company con- 
sists of large holdings of ‘stock of the 
Ice Manufacturing Company, which 
manufactures and distributes ice for 
domestic. purposes in the city of 
Montreal. When all the assets are 
cleaned up it will be possible to get 
an order from the court authorizing 
ee Seer ae ioe, Maataeiren 
shares to the shareholders on a pro 
Reader, Lairdi--Woald you. shiene| Ghtghea solar thae te son Ge aan 
: — you ple adopted rather than to se e shares 
ur on . Ran te as . bee eee and distribute the cash, as the dump- 
ar lelaae Maat mplement Com- ing of = a ae a * stock on 
’ ‘ the market wou reat epreciate 

We hfve information from reliable | its value. : oe 
sources in Calgary that this concern All of the company’s creditors have 
should be able to produce at reason- | been paid off in full, we are informed, 
able prices quite an amount of desir- | and the assets now being administered 
able machinery, peculiarly adapted to are for the benefit of shareholders. 
cote Be ccgoned in reeed ts sone 0 SP aes gc 
o abou or cents on the dollar 
of these implements, but with a good | when finally distributed. While divi- 
location, with cheap power and labor | dends are being paid on the ice com- 
at a reasonable price, there should be | pany shares, they are going largely 


reasonable opportunities for success.|to the expenses of inistrati 
The men behind the project are well pe m ee 


regarded. 

The directors’ annual report, issued 
in August, stated that the following 
implements are being supplied: Rot- 
ary harrow, double sickle mower, 
stubble burner and weed destroyer, 
Canadian tractor, grain cleaner and 


Will the U.S. 


resume bond 
buying here? 


The-factors that could 
influence this situation 
are clearly set forth in 


the new Greenshields 
Review. 


Ask for a copy 


Greenshields & Co 


Dealers Canadian Bond Issues 
Members Montreal Stock Exchange 


17 St. John St., Montreal 
also Mount Royal Hotel : 
OTTAWA 


TORONTO 
14 King Street E. 46 Elgin Street 


port. 

The stock has had quite an advance 
this year, and it may be that it has 
for the moment discounted entirely 
the improved. earnings that the an- 
nual statement will indicate. But as 
a speculation it has reasonable pos- 
sibilities. 


Save 80% 


of your 
Mailing Costs 


with 


“BILLY-DO0” 


Ask How 


The ; 
“5 in 1” Letter-Envelope Co. 


Toronto 


PORTO RICO RAILWAYS _ Both of these circumstances are 
G. C. M., British "Columbia—I am a|/ikely to show improvement. If the 
shareholder in Porto Rieo Railway. 1I|Jitney competition can be done away 
have owned my stock for fifteen years with the railway and electric lines 
and have never failed to receive my|could be made to earn a profit. With 
quarterly dividend at the, rate of 7 per sermatl water ee lighting. a 
i * cent. ° i i t sss 
Wonder ee: — a aaaie price of the stock ont im wenmiehaen cama erent But it = likely that 
tion is being built up by reliable! if this is a forecast of the end. Is the] interests associated with the company 
agents in each district. company in such @ condition that it] wil) make an investigation of the 
Regarding the auditor’s statement would be reasonable to suppose that rties to the end of improving 
and balance sheet, the president, J. E. | it will in due course climb back to the | PTOPe : 4 ti p di 
Davies, states that, while it does not | original status? I paid par for my|™management and operating tocti ‘ 
warrant paying a dividend, it shows | stock and do not wish to make an un- tions where possible and effecting 
‘a surplus and tangible assets that | Necessary loss by selling at a sacrifice | any reorganizations that are neces- 
should soon put the company on a | Price. ca ; sary, = ; : 
paying basis. He asks reasonable It would not be yo ape if there} Considering the fact that the con- 
time to get the concern organized and | Was @ shake-up in the organization| ditions that have brought about the — 
operating on a sound commercial and |0f Porto Rico Railways’ Company, for|lower net revenues this year are 
industrial basis. earnings this year have been very un-|somewhat abnormal, we would consider 
Nee 2 — different de-|that the sale - i ee at the 
partments. or the first ten months} present time) wo n the nature — 
Sea a eee ee of *the year net earnings were about|of a sacrifice, and as the prospects — 
ae question the recent quotations | $100,000 behind the 1922 figures. “jare for some improvement we feel 
The trolley and railroad divisions|that you would-be wise to hold. ~— 


for Canadian Northern income charge n : 
convertible debenture stock, due 1930,{have been met with very serious com-| . The directors of the company are: — 
W. D. Ross, president; L. M. Wood, 


given in THE FINANCIAL POST to an| petition from motor cars operating as 
investor. Recent prices prevailing in| jitneys. There have been conferences vice-president; S. 
London for actual transactions together|recently between the local govern-|B. Ross, K.C., A. E. Ames, D. 

with charges for transfer, etc., would ment and the company to the end of Thomson, K.C., James Ryrie, Vv. M. 
make a higher quotation to the investor) restraining this competition, and it is Drury, Hon. Ramon Valies, W.H. 


than you have. given, ‘ hoped that definite arrangements will | Chase. 
The quotations were based upon|be made to give Porto Rico Railways 

the latest London, England, quota-|a free hand in its own field without 

yest se nn the — — serious jitney competition. 

market place for this security. To-} The lighting and power division has 

ronto and Montreal. bond dealers feel | also been unprofitable this year, be-] _=DMONTON.—Many phenomenal grain 


that after adding cost of transporting | cause of the shortage of rain on the| ‘TPs are being reported to the Pro- 
the bonds, provincial and federal lisland. This has reduced the hydro- bimeagg ey ag eer: | 1 = 


transfer taxes, selling expenses, etc.,| electric production, and it has been]? la 
that the stock could not be laid down Semen to-operate the suxiliary ee ae = . a =e 
in Canada for the investor at the|steam pliant for seven months of the| twelve acre field, the yield averaged one 
figure mentioned. This is true aS |year, which has increased the cost of | hundred and twenty-three bushels to the © 
regards the smaller investor; he can power by close to $90,000. aere. 

hardly expect to purchase a security 
that must be brought from England 
and get it at the same price as the 
large investing institution with wide 
facilities for trading. And the in- 
vestment house that brings the se- 
curity out, advertises it and puts its 
undoubted attractions before the in- 
vestor is entitled to a reasonable 


BIG OATS CROP = 


Good Bonds 
Yielding High Interest 


Excellent opportunities are now avail- 
able to those who have funds which 


elected to look after their interests. 

We would agree with you that 
everything possible should be done to 
safeguard the interests of investors. 
The stability of industry and finance 


they wish to invest safely, whether 
is based on confidence, and anythin~ oppo rtunities as the following selec- 
But, on the other hand, governmental 
i 1944__5.40 
would render its operations difficult Township of Dungannon 19 % 
k ization of th t Ste 
So far as the reorganization 0 e City os iy 1986.5 40% 
bondholders have a first claim, and if 
their rights under the mortgage. The . 
have brought about the present bank- 
Lendon, Eng. 
cession, and recently the holders of 
granted an extension for a number of 
it has not been possible to raise suf- 
Bankruptcy proceedings are taken 
pointing the liquidator. But the 
Toronto Stock Exchange 
creditors who have given extension 


the amount be large or small. Our 

current list offers a number of these 
which undermines that confidence is ' 
dangerous to business and prosperity. tion will show. 
restriction on an industrial company, Security Due Yield 
which would safeguard stockholders 
if not impossible as a business enter- Town of Pembroke —._.1931__5.40% 
prise City of Sault Ste. Ma:ie 1985_.5.50% 
company is concerned, this is a neces- 
sary development. Naturally the City of Edmonton 1953__.5.70% 
sufficient profits to pay oe ‘ ce 
pene Suient, ‘tan oe can exercise Mail your order or write for a list. 
bondholders gave an extension of 
time, however, and it is not they who Wood, Gundy & Co. 

Toronto London, Ont. 

ruptcy proceedings. The bondholders ets rae 
in fact have given every possible con- 
one of the issues accepted preferred 
stock in lieu of their holdings and 
years for the redemption of the bonds. 
Even under these conditions, however, 
ficient money to meet other claims. 
We cannot see that it is a case for OS 
the-federal government to interfere. 
under the laws of the country, and ; i ente 
the shareholders have a say in ap- Stock Brokers and Financial Ag 
Members 
shareholders must realize that the 
company is indebted to a great many 
of time and also to the bondholders Montreal Stock Exchange 
who have a first lien upon a 
assets. The shareholders cannot ex- 21 JORD. A N STREET és TORONTO 
pect to, have control of the company i 


until these prior claims have been 
satisfied. . 





J. Moore, Hon. W. | 


€ 


City of Toronto 
5% Bonds. 


These bonds are an obligation of the City of 
Toronto at large, and are backed by its full taxing 
power. 


In addition, their ready marketability is a factor 
not to be overlooked by the investor who wishes 
his funds in an accessible position. 


We offer these bonds, subject to previous sale, at 


PRICE TO YIELD 


1931-1935 maturities - 
1944-1952 maturities - 


Gairdner, Clarke & Co. 


312 Bay Street Dominion Express Bldg. 
Toronto Montreal 


Telephone Elgin 2301 Telephone Main 8823 


5.257% 
5.20% 


C) 
O 


In buying commodities, one is 
generally careful to buy from 
a dealer ,of known character 
and responsibility. 

In the investment of your 
money, it is even more import- 
ant that you should deal with 
-only experienced and trust- 
worthy persons. 


The National City 


MONTREAL — QUEBEC Limi 
ADVISORY BOARD 

Rt. Hon. Lorp SHAUGHNESSY, K.C.V.0., Chairman 

4 eg my Lr.-Cor. Hernseret MOLSON, C.M.G., MC. 
A. J. Brown, &.c. . 
Sm CHaries B. GorDON, G.B.E. 
Hon. Sm GOUIN, K.C.I.G., MP. 
Cuazzs R. 

. Wumort L. Matraews , 


Company 


Otrawa — TORONTO 


L. PEASE 
W. N. Trey, xc. 
- How. J. M. Wirson 


‘Is 
A Good Servant 


No matter what you yourself are doing a good bond is 
constantly working to build-up your bank account. The 
steps to Independence are paved with good bonds. 

3 Consult Us. 


JOHNSTON "WARD 


14 King St., East, Toronto 


Montreal Stock Exchange. 
MEMBERS: rs Gteck Exchense. 


Direct Wire Connections 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and Mew York 


A Good Bond 


Government, Municipal and CorporationBonds 
Enquiries Solicited 


©TEWART,SCULLY 


COMPANY, LIMITED 
McKINNON BUILDING, TORONTO PHONE MAIN 5588 


OSLER, HAMMOND & NANTON 


Stocks andBonds whenrns 
Insurance 
Mortgage Loans 
Farm Lands 


WwW 

INNIP. 

wis be ‘ EG RAILWAY expenses were lower by $15,859, and net 

‘5 ‘ae er earnings statement of| earnings fell from $132,908 to $130,002 

= innipeg Electric Railway Co.,| The aggregate gross "for the nine 
~~ oe, smounting to $407,597 com-| months ending Sept. 30, at $3,923,197 

agi Asay $426,862 for the same month | were lower by $5,807, while the aggre- 

in » & decrease of $18,765, Working gate net at $1,173,966 declined $3,379. 


THE FINANCIAL POST 


NEWS AND VIEWS ABOUT BONDS 


| PRICES OF BONDS 


SHOW FIRMNESS; 
‘TRADING EXTENDED 


Recovery From Month End 
Slump; Victory Bonds 
in Demand 


At the close of last week bond 
irre were soft, a number of issues 
eing offered at what were regarded 
as sacrifice prices. Some blocks of 
Ontario bonds were thrown on the 
market, due to the stringency of call 
money. Some of the banks ended 
their financial years on Nov. 30 and 
reduced loans to a minimum. How- 
ever, with the turn of the month 
more buying meseeres and a recov- 
ery in prices followed. The increased 
trading extended to Victory Loan 
issues and the prices of these rose, 
especially the tax-exempt issues. 
However the keen bidding of the first 
part of the week is not so noticeable 
now. Orders from private investors 
continue to come in a moderate vol- 
ume. With little prospect of Targe 
issues for some time, the present 
firmness is expected to continue with 
a moderate strengthening of prices. 

Bond prices in New York are on 
the whole firmer. 

New securities issued there during 
November total $374,866,300, a gain 
of -$157,944,550° compared with the 
same month in 1922. Most of the 
month’s increase occurred in the rail- 
road and public utility issues. Ac- 
cording to the best authorities in- 
vestors are beginning to turn from 
short-term securities to the long- 
term issues. 

_ A number of municipal issues were 
sold during the week. 
Award Carleton Bonds 

Matthews & Company were award- 
ed an issue of $142,800, 5%-per cent., 
20 instalment debentures, of the 
county of Carleton, at 100.46. The 
money is costing the municipality ap- 
proximately 5.43 per cent. The bids 
were as follows: 

Matthews & Co. .. .. .. .. .. 100.46 
W. A. Mackenzie & Co. .... .. 100.31 
Municipal Bankers .. .. .. .. 100.27 
Nesbitt, Thomson & Co. ... .. 100.27 
Bain, Snowball & Co. .. .. .. 100.259 
Bird, Harris & Co. .. : . 200.23 
Burgess & Co. .. .. 99.83 
Daly GG. 5:5. 5'; 055 sas 0040’ Dee 
Bell, Gouinlock & Co. .. .. .. 99.45 
‘Dyment, Anderson & Co. . 99.14 
_ Lanark Sells Issue 

The county of Lanark sold an issue 
of $100,000, 5% per cent., 20 instal- 
ment bonds to Matthews & Company, 
Limited, at a price of 100.48, being 
a cost basis to the municipality of 
5.43. Tenders were: 

Matthews & Co. .. .. .: .. .. 100.48 
Bain, Snowball: & Co. .. .. .. 100.349 
W. A. Mackenzie & Co.*.. .. .. 100.32 
Bell, Gouinlock & Co... .. .. 100.22 
C. H. Burgess & Co. .. .. .. 100.22 
MacNeill, Graham & Co. .. 99.98 
R. A. Daly & Co... .. .. 99.63 


A. E. Ames & Co. .. .. 99.33 
Dyment, Anderson .. .. .. .. 99.17 
An issue of $65,000 City of Three 
Rivers, 5% per cent., 20-year bonds, 
was awarded to L. G. Beaubien & 
Co., Ltd., at a price of 98.80. The 
bids submitted were: : 
L. G. Beaubien & Co. .. .. .. 98.80 
Cie. d’Obligations et de Place- 

PARES Sn occ rok cps 2 og ee 
Versailles, Vidricaire & Boulais 98.22 
Hanson Bros. .. Pees ee 
Rene T. Leclere ...-.. ..... -- 97.75 
Corporation des Obligations 

Municipales .. .. .. .. «. 97.52 
Dominion Securities Corp. .. 97.347 
McLeod, Young, Weir & Co. .. 97.17 

Sell Meaford Bonds 

The town of Meaford sold $32,000 
of 5% per cent., 20 instalment Hydro 
bonds to Homer Reid, E. N. Cooper 
and R. S. Brown at par, an addi- 
tional block of $28,000 is being sold 
locally. The Municipal Bankers 
Corp. submitted a bid of 98.60 for 
the whole issue. 

Pembroke Issue Sold 

An issue of $45,000, 5% per cent., 
30-instalment bonds of the town of 
Pembroke debentures was sold to 
Bell, Gouinlock & Co., at a price of 
99.83, the money costing the town 
approximately 5.51 per cent. . Tend- 
ers were as follows: 

Bell, Gouinlock & Co. .. .. .. 99.83 
Wood, Gundy & Co. .. .. .. 97.83 
Matthews & Co... .. .. .. .. 98.48 
Dyment, Anderson & Co. .. . 

C. H. Burgess & Co. .. 

Bain, Snowball & Co. .. .. .. 
McLeod, Young, Weir & Co. .. : 
BR. Ai Dally & Ce. 55 ss. oe. oe ee CORSE 
W. B. Brent & Co... . . 98.31 


Buy Fonthill Bonds 

An issue of $17,000, 5% per cent,, 
30-instalment waterworks nds 0 
Fonthill, Ont., was awarded to 
Housser, Wood & Co., at 99.06, the 
money costing the municipality ap- 
proximately 5.58 per cent. Tenders 
were: 
Housser, Wood & Co. .. .. .. 
Bell, Gouinlock & Co. .. .. .. 
Harris, Forbes & Co. . é 
Matthews & Co... .. 
Mackay-Mackay .. .. .. .. .. 

Offer Brampton Issues 

Bain, Snowball & Co. purchased 
two issues of $15,000 each of town 
of Brampton, 5% per cent., 10 instal- 
ment bonds at 99.64. 

MacKay-MacKay_ purchased pri- 
vately an issue of $14,000 town of 
Mount Forest 5% per cent., 14-instal- 
ment bonds. 


Capital Levy Would 
Ruin Credit of Britain 


LONDON.—In the opinion of Sam- 
uel Montagu & Co., exchange experts, 
it is quite a matter of conjecture as 
to the level to which the & sterling 
might sink should capital levy mate- 
rialize or become even probable. The 
hope is expressed that the country 
will “turn a deaf ear to the specious 
promises of those whose wild pro- 
jects, if put into operation, would 
ruin the Empire financially, and de- 
stroy, for an indefinite period, that 
confidence in British integrity and 
sound finance which has made Lon- 
don the financial centre of the world.” 


99.06 
98.75 
98.12 
97.63 
97.00 


| | November Bond Sales | 


New Canadian bond financing in 
November totalled $18,319,632. Of 
this amount $18,087,632 was sold in 
Cunada and $232,000 in the United 
States. The total for the eleven 
months ending November 30, was 
$517,876,370. The record for the 
month was as follows: 

Municipal .-$ 1,736,632 
Provincial. . 9,000,000 
Corporation .. .. 7,583,000 


Total for November ..$18,319,632 


Where Sold 
In Canada— 
Municipal .. 
Provincial .. .. . 
Corporation .. 


..$ 1,504,632 
9,000,000 
7,583,000 
18,087,632 

In United States— 

Municipal .. .. .. .. ..$ 282,000 

: Year to Date 

sce oe 0 - $87,890,162 

. .. 51,758,746 

. 23,609,657 
.. 18,218,469 
.. 22,279,368 
.. 41,216,162 

. 80,326,983 

so ve. 2,008,400 

. «212,767,976 

. .» 59,497,820 

. 18,319,632 


; $517,876,370 
*Includes $200,000,000 Dominion Loan. 


MELLON HAS SURPLUS 
‘AND SO CUTS TAXES 


Big Reduction of Government 
Spending a Factor in the 
American Situation 


January .. 
February . 
Marek. «s « 
April... *... 
May... 

June .. 

SOUS ses ee 
August... . 
September .. 
OOsene 66 a 6208 
November .. .. .. - 


From Our Own Correspondent. 

WASHINGTON.—It is for the re- 
lief of business and the encourage- 
ment of industry that the tax revision 

rogram of Secretary Mellon in the 

nited States is particularly planned 
and of course the reduetion of taxes 
over there without similar reductions 
in Canada will further handicap 
Canadian commerce and _ industry. 
The reduction in the supertax as pro- 
posed in the Mellon plan, is, there- 
fore, regarded as much more impor- 
tant than the general relief of the 
small taxpayers. For a short period 
the supertax’ yielded considerable 
revenue, but the productivity of the 
tax has been constantly shrinking, 
largely because the big fortunes have 
found in tax-exempt securities an 
easy and ready avenue of escape. 
The increasing volume of tax-exempt 
securities has thus been able to divert 
capital from productive employment 
in transportation and industrial en- 
terprises and has directly contributed 
to the increasing cost of living 
through increasing the cost of 
financing. 

It is worth pointing out, however, 
that the tax curtailment in the United 
States has followed reductions in 
governmental expenditures. For the 
second time in the last two fiscal 
years there is a governmental sur- 
plus of over $300,000,000. It is evi- 
dent, therefore, that in the final 
analysis taxation relief in Canada 
will be the result of retrenchment in 
public spending on the part of the 
government. 


ST. LAWRENCE HYDRO 
FEDERAL QUESTION 


Graham Says that Ottawa and 
Washington Will Decide on 
the Development 


From Our Own Correspondent. 

OTTAWA.—It did not take Hon. 
G. P. Graham long after he got home 
to tell the public that no great power 
development on the St. Lawrence 
could be undertaken without the con- 
currence of the governments of Can- 
ada, the United States and Ontario. 
This is in line with the information 
published by THE FINANCIAL 
POST, which, indeed, has all along 
been well known to those in close 
touch with the situation. 

Reports to the effect that there is 
likely in the near future to be an 
important development along the St. 
Lawrence by one government alone 
are not to be taken seriously. If the 
public wants buncombe it may accept 
statements to the contrary. Power 
developments along this great water- 
way may come more quickly than has 
been thought, but they will not come 
before the concurrence of all three 
authorities named by Mr. Graham is 
secured. To get that will be some 
task. 

The statement that politicians will 
develop more power from the St. 
Lawrence in the next few years than 
the hydro-electric engineers still holds 
good. There is likely to be a fine 
display of one government scoring 
off another. 


BOND MEN PRAISE 
REPORTS OF SASK. 
MUNICIPALITIES 


Give Financial Statistics and 
Valuable Economic 
Information 


Much comment ,is being heard in 
financial circles on the efforts made 
in some quarters to clear up the mu- 
nicipal debt situation in Western 
provinces. In Alberta the provincial 
government has taken a distinct stand 
in aiding municipalities to meet obli- 
gations created in past years. In 
Saskatchewan there is less evidence 
of any attempt to effect such settle- 
ments, but a movement of more than 
ordinary importance has begun to 
prevent the recurrence of such a 
situation. The provincial reports 
have been greatly clarified and im- 
proved. This hag encouraged the 
municipalities to come out frankly 
and give creditors and bondholders a 
fair statement of their affairs. 

As a result several Saskatchewan 
municipalities have issued-full reports 
covering their operations for the first 
ten months of the year. Those of 
Regina and Moose Jaw have given 
rise to particular comment. In the 
case of Moose Jaw the financial de- 
tails are given in a full and readable 
manner. In stating the debt, not 
only the funded debt but treasury 
certificates and current loans are in- 
cluded. Moreover, in making up the 
statement of net debt, the practice 
of omitting that on utilities on which 
statements are not available, is not 
followed. 

In addition, a great deal of econo- 
mic information is given, such as 
showing the changes over a_ period 
of years in population, school attend- 
ance, building permits, bank clear- 
ings, power plant output, street rail- 
way earnings, fire losses, etc. These 
enable anyone to judge of the future 
prospects of the municipality. In 
the words of one financial authority 
the report is worthy of careful study 
by all municipal officials. 

Some details given in the report 
are: 

Taxable assessment 

Bonded debt .. .. 

Treasury bills ... 

Sinking fund .. .. 

Total revenue (10 mon.) 1,198,778 

Total expend. (10 mon.) 1,010,233 

The reports of several other towns 
have also been issued for the ten 
months ending Oct. 31. That of In- 
dian Head covers current operations, 
stating that revenue for the period 


.. ». $22,532,810 
. «+. 6,201,594 
100,000 

1,274,694 


was $59,704 and expenditure $57,266. 


The debentures outstanding total 
$216,396. 

In the case of the town of Biggar 
the receipts- were $55,454 and expen- 
ditures $51,747. The debentures out- 
standing are $77,700, and the sinking 
fund $20,421. 

Other statements give in part the 
following information: 

Village of Provost— 

Receipts .. 65 a eure 

Disbursements ... .. .. .. 17,833 

Bonds outstanding .. 5,200 
Town of Whitewood— 

Revenue .. .. iM 

Expenditure .. .. .. .. 

Outstanding debentures. 
Town of Milestone— 

Receipts .. .. 

Expenditure .. .. .. .. 

Debentures outstanding. . 
Town of Alameda— 

Revenue .. ea 

Expenses .. 


** e* 


- - $18,789 
.. 17,584 
- 14,886 


. - $11,636 
.» 10,509 
. 15,766 


..$ 6,879 
5,065 


COMPTROLLER FOR VICTORIA 


D._A. Macdonald, who was recently 
appointed city comptroller of Victoria, 
B.C., has had wide experience in muni- 
cipal administration, particularly in 
Western Canada. He occupied several 
civic positions at Saskatoon, later be- 
coming associated with a firm of 
chartered accountants in Vancouver. 


UNLISTED BONDS 


Bid Asked 
Abitibi Gen. Mtge. 6’s 1940 94 96 
Amer. Sales Book 6’s 1927 98 a 
Ashdown Hard. 5%, 1928 «. 94 
Brompton P. & P. 8% 1941 108 
Can. Machinery 6’s, 1940 .. 
Canada Salt 7’s, 1941 .. .. 
Davies, Wm., 6’s, 1942 .. .. 
Dom. Iron Steel 5’s, 1939 .. 
Dunlop Tire 6’s 1927 .. 
Dom. Sewer Pipe 6’s, 192 
Dominion Mfg. 6’s, 1988 .. 
Eastern Car 6’s, 1952 .. .. 
Harris Abattoir 6’s, 1928.. 
K. & S. Tire 7's, 1085 .. .. 
Lake Superior Pap. 6’s, 1941 101% 
Marcus Loew’s 8% Notes 90 
Mattagami Pulp 6’s, 1937 . 
Mattagami Pulp 7% deb. . 
Morrow Screw 6’s, 1931 .. 
Neilson’s, Wm., 6’s, 1933 .. 
N. S. Steel, 6% deb. .. .. 
Simpson Robt. 5’s 1952 .. 
Svanish River 8’s, 1941 .. 
Western Power 5’s, 1949 .. 
Rurns, P., 6%, 1948 .. .. 
H. Smith Paper, 7%, 1941 99 
Manitoba Power, 7%, 1941 98 
Massey Harris, 8% 1930 .. 100 


BOND MOVEMENTS OF THE WEEK 


Week Ending December 4. 


Int. Due Range 
Rate Year Yield High 
6 1941 6.17 9 
1951 


BONDS— 
Canada Bread 
Can. Locomotive .... 6 

5 


Lyall Cons. 
Montreal Trams. 


Quebec Rly. 
Sher. Williams 
Steel of Can. 
Wayagamack .. 


1922 Range 1923 
‘Low High Low 
98% 100 96 
99 99 96 
938 98% 
97% 100% 
75 97 


Latest Price 
Ask Bid High 
9814 98 ¥, 
974% 

95 


98 «97 
99% 100% 
85 89 
881% 89 
102 104 
82% 85 
93% 

68 83 


99 
99 102 


95 
81% 
102 
100 
75 75% 15% 
99.10 100.30 100.20 100.05 -80 
99.80 100.45 100.35. 100.25 100.00 
99.50 103.30 102.00 102.50 102.85 102.53 102.00 
99.80 101.65 99.80 100.25 100.15 100.10 99.85 
99.70 103.50 101.60 102.25 102.15 102.15 101.60 
101.25 106.70 104.15 104.95 104.85 105.00 104.15 
98.30 108.90 101.30 102.10 102.05 102.75 101.45 
103.00 108.45 106.25 107.20 107.05 107.05 106.35 
99.40 102.80 100.75 101.00 100.85 101.00 100.75 
99.70 108.15 100.80 101.55 101.45 101.25 101.00 
seoes 99.70 98.80 99.20 99.10 99.30 99.05 
sess 99.25 97.90 98.25 98.20 98.30 98.10 


MITTEE SLttld 


71% 86% 
96.10 100.95 
96.25 101.80 


S 
o 


December 7, 19 


NEW ISSUE 


Province of Ontario 
5% Bonds 


Due 15th October, 1948 
price 98 and accrued interest 
yielding 5.14 % 


Matthews & Company 


Toronto General Trusts Building, 


Bought—Sold—Quoted - 
Our Mining Department has 9 
complete Statistical Bureau, 

Write us for information, 


A BALFOUR, WHITE & CO. 


LIMITED 
investment Bankers, : 
136 St. James Street, MONTREAL. 


McDonagh Somers 
& Co. 


Government 
and 


Municipal Bonds 


Dominion Bank Building 
TORONTO 


314% 
Victory Bonds 


These Bonds are, in our 
opinion, the cheapest Dom- 
inion Government Taxable 
Bond on the market. 


We have accumulated a 
large amount of this issue 
and recommend it as an 
attractive investment. 


Prices and full particulars 
will be gladly furnished. 
Write, call or telephone. 


HANSON BROS. 


Srvesiment Securities 
160 Sidames St. 65 % 


We own and offer 


Canadian Northern 


Railways. 
5% INCOME 
DEBENTURE STOCK 


Due May, 1930 


By purchasing this stock at 
present levels investors will ob- 
tain an increase of about 88% 
in capital in 6% years. 


The security is a property 
owned and operated by the 
Government © 
of Canada. 


This opportunity should not 
be overlooked. 


CC.SMITH & COMPANY 


LIMITED 
“nvestment Bankers 


17 St.John St. Montreal 


“PHONE - MAIN: 412 


Let ' 
Collateral Certificates 
Protect You 


by eee Seen failures is 
° ve portance to you; i 
80, fs t e means of ensuring freedom 
from the losses entailed. 


Write for booklet, 
“Lessening Oredit Losses.” 


MERCANTILE BONDS LIMITED 
Temple Building 
BRANTFORD, ONT. 


FOR 


BOND QUOTATIONS 
SEND TO 


Toronto Bond Exchange 


LIMITED 
DOMINION BANK BUILDING 
KING & YONGE S8T., TORONTO 


bets 


the Dominion - 
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They are everlasting, satisfying, exquisite in colouring and 


erate in price when bought from 


BABAYANS 


Canada’s Lz 


Ltd. 


| TOWN OF OSHAWA 
TENDERS FOR DEBENTURES 
(Provincial G teed) ‘ 
es addressed to the ies will be received 


4.30 p.m., Wednesday. 
instalments, Housin: 
1943. 


December 12th, for $200,000.00, 5% 
Debentures, maturing December ist, 19 
Interest payable annually December Ist. 


The bonds are payable at Oshawa and are guarariteed bd 


to principal and interest by 
Accrued interest to be added to 
payment to be made at Oshawa. 


the Province of 


: rio, 
price on delivery. Delive 


Highest or any tender not necessarily accepted. 
P, A. BLACKBURN, Town Treasut 


Southern Canada Powe 


Company, 


Limited 


‘TENTH ANNUAL REPORT 
Year Ending, 30th September, 1923 


W. C. HAWKINS. - 
Jas. B. WoopyaTT - 


W. K. Batpwin, M.P. 
GEORGE em 


-C, 


Harry SIFTon- 


For Years ending 


A. J. Nessrrr 
K.C..M.P._J, 8. Gruss 
J. M. Ropar 


Vice-President & General Ma 
Directors 


JaMEs Da 
Cuas. E. Re 


TsoN W.H. MINER 


Lizvr.-Cou. J. R. Moopis 
Jas. B. Woopyatt 


L. C. HASKELL - Secretary-Treasurer 


Consolidated Operating Statemer 


30th September 


(After Eliminating all Inter-Company Charges) 


$758,959 $843,565 $9 

arnings eevee we wesseese ’ » 

Purch POW. ook cask hee oka 685 85, 

Operatiney 55 i tks ckcestan -215,067 216,075 2 
es. 


Tax ‘ 


Interest... 


Surplus for ye@P.s.6s ccccsccdecates ’ 
‘Surplus brought forward........... 265,898 


Preferred Dividends Paid.......... 
Transferred to Depreciation Reserve. Seaiu 


Surplus carried forward......... 


Customers 
1915 


eeeee eee eeeeeeee 


Maint@iane®: ss 6s6. 56 Se ac os 65,405 


7 : $74,909 
Net Earnings..........eeseeeeee-+ 879,050 
Bisa DOW oe ied vos Deis ces 29 


1916 1917 1918 1919 1920 


19 
406 11 


16,752 24,547 2 
59,635 u 
385,663 
457,902 
985 


306,847 


$07,832 27 
150,069 26 
838,353 §& 


488,422 31 
19,911 8 
410,000 10 


18,280 429,911 18 
58,511 12 


eee 338,353 


42) 
53 


A 
287,886 27 


356,633 
18,280 


Connected 


1921 1922 


eS eee eee eee eee Eee Oe —S 


2,608 3,270 7,002 8,063 9,002 10,557 12,240 13,249 


A CUSTOMER OWNERSHIP COMPANY 


IX October, 1923, the Company opened a 10 da 
campaign to sell 4,000 shares of the Preferred Ste 
to its customers. This, the second annual campals 
was closed in two and a half days and the issue ov 


subscribed. 
tomers. 
tomers. 


5,496 shares 


Montreal Expenditures 
Will Total $26,250,000 


From Our Own Correspondent. 
. MONTREAL.—Montreal’s execu- 
tive committee has prepared the 
year’s budget, calling for expendi- 
ree of ays guar ee is a big 
crease over last year’s e itures 
of $24,644,631. x — 


To Reduce Vancouver's 
Fixed Charges in 1924 


There will be a net reduction in 
the city of Vancouver’s annual fixed 
charges next year of approximately 
200,000, even if all the money by- 
laws to be submitted in December, 
aggregating $410,000, should carry, 
according to calculations made at the 
city hall. Maturing debentures paid 
off during: 1923 will reduce the fixed 
charges by $244,000, the records show 
but the sum of $21,960 was added 
this year to pay for bylaws amount- 
ing to $275,000 passed last Decem- 

T, so that the net reduction will 
amount to $222,039. 

€ importance of this to the rate- 
payer is only brought home when it 
is realized that this is bound to mean 
a seduction in his taxes amounting 
from 1 1-3 to 1 1-2 mills. 

Bylaws to Be Submitted 

The amounts which each of the four 
bylaws to be submitted in December 
oa add to the annual fixed charges 

Cambie bridge reconstruction, 
eae, 40 years; fixed charges, 


Kitsilano bathhouse, $50,000, 40 
years; fixed Saree, PAs. 
City’s share of 1 improvements, 


ay ae * Le Pm 
a Py SAN Sig so 


were sold to 1,769 ec 


In 1922, 2,358 shares were sold to 932 ¢ 


$200,000, 15 years; fixe 
$19,988. 

Addition to city hall, 
years; fixed charges, $3,9 


THE BIG INCOME 
PAID THE BU 
THE INCOM 


(Continued from p 
$680,108; New Brunswie¢ 
P.. E. IL, $57,816 and 
$34,680. 

That in some of the p 
tax is hardly worth the 
eollecting may be seen 
that the average collect 
sonal income in P. E. I. v 
while in the Yukon it w 

Ontario and Qu 

There are only 50 pe 
of Ontario and Quebec 
an income of $50,000 or 
these were in Manitob 
British Columbia. 

Ontario with 120,668 
est number of persona 
payers; Quebee came n 
667; Manitoba, 26,921; § 
20,507; British Columbig 
berta; 18,509; Nova § 
New Brunswick, 7,632; 
In Ontario, 61,808 of tt 
on personal income pal 
$1,000 and $6,000. 

Between personal an 
income taxes Ontario a 
year paid $47,298,425 o 
of $59,711,562; that is t 
of the country paid | 
000,000. The corpors 
numbered 6,010, of the 
in Ontario and 1,153 in 
tario paid the largest a 

ration tax with $11 
uebec next, $11,055,15 
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DEBENTURE STOCK 
Due May, 1930 


> BONDS By purchasing this stock at 
present levels investors will ob- 
tain an increase of about 88% 


Bid Asked 
6's 1940 94 96 
6's 1927 98 .. 


, 1928 «. 94 ~—Ci«s in capital in 6% years. 
% 1941 10 ° . 
rise = 7: et The security is a property 
|) 400 «102 owned and Spematen by the 
es, A Government of the Dominion 
1939 .. 68 70 of Canada. 
rr 5 . z 
6’s, 1927 94% .. This peeneteen should not 
983 .. 82 87 be overlooked. 
a. .. 88 98 F 
, 1928.. 99 7 
— oe CC.SMITH 6 COMPANY 
. 6s, 1941 101% .. LIMITED 
MM. Notes 90 94 dnvestment Bankers 
, 19387 . 8 
m, os = ~ 17 St.John St.Montreal 
| 1931 . 80 i PHONE - MAIN: 412 
, 1933 .. 99 Ss 
eb. .. .. 79 82 
1952 .\ &5 - 
1941 .: 106 107 
. 1949 .. 86 88 Let 
a3 .. .. 96 99 a 
%, 1941 $9 100 Collateral Certificates 
70>» 94 9S 
5 1930 .. 100 102 Protect You 
oe aoe of bestest cottages SS 
of grave portance to you; m 
EK so, ig the means of ensuring freedom 
from the losses entailed. 
lest Price Write for booklet, 
pk Bid High Low “Lessmaine toot Losses.” 
Sees oad — 
ee MERCANTILE BONDS LIMITED 
D3 100% — Temple Building 
4 = BRANTFORD, ONT. 
104 wre Aes a 


192° 102% 





100 101 _ FOR 
7514 75% 7 
0.30 100.20 100.05 99.80 BOND QUOTATIONS 
45 100.35 100.25 100.00 ND 
2.50 102.85 102.5% 102.00 SE "7 
.25 100.15 100.10 99.85 
25 102.15 102.15 101.60 Toronto on It ange 
4.95 104.85 105.00 104.15 
2.10 102 05 102.75 101.45 LIMITED 
4 7.05 107.05 35 
00 10085 JoLeo lente DOMINION BANK BULSON 
1.55 101.45 101.25 101.00 KING & YONGE 8T., TORONTO 


20 99.10 99.30 99.05 
8.25 98.20 98.30 98.10 













































Le a Ce ae 


ember 7, 1923 





















Your Home and Office Need Genuine 


ORIENTAL RUG 


| They are everlasting, satisfying, exquisite in colouring and mod- 
erate in price when bought from 


}BABAYANS a. 


TOWN OF OSHAWA . 
TENDERS FOR DEBENTURES 


(Provincial Guaranteed) 


> ene addressed to the undersigned will be received up till 
4.30 p.m., Wednesday, December 12th, for $200,000.00, 544%, 20 
instalments, Housing Debentures, maturing December 1st, 1924 to 
1943. Interest payable annually December Ist. 

The bonds are payable at Oshawa and are guaranteed both as 
to principal and interest by the Province of Ontario. 

Accrued interest to be ‘added to price on delivery, Delivery and 
payment to be made at Oshawa. . 

Highest or any tender not necessarily accepted. 


P. A. BLACKBURN, Town Treasurer. 















Canada’s Largest 
Direct Importers 
King . eee 


oronto 





Dangerous 
























































































and dangerous. 





controHers and aldermen, 













grounds—that 


Bureau declares: 










Southern Canada Power 
Company, Limited 


tors are to be granted. 


only,’ 
for. 


industries 
were called 











The bureau points out 
temporary 


TENTH ANNUAL REPORT 
Year Ending, 30th September, 1923 







locally is offset 
future reprisals. 





























W. C. HAWKINS - the position of the home 


Jas. B. WoopyaTt - non 


~ ° - Presi 
Vice-President & General Manager 
Directors 


W. K. BaLpwin, M.P. a AMES 
GEORGE PARENT, K.C. MP. ey Gitaims dase EY kp 
W. C, HAWKINS . M. ROBERTSON W. H. MINER 
Harry Sirton:  Lieur.-Cot. J. R. Moopip 
Jas. B. Woopyatr 


L. C. HASKELL - Secretary-Treasurer 









expansions, It says: 


“Working 










competition. Working 


taxpay 
































Consolidated Operating Statement 


For Years ending 30th September 
(After Eliminating all Inter-Company Charges) 


1921 1922 
-++++ $753,959 $843,565 
78,685 85,406 
215,067 216,075 
15,752 24,547 
65,405 59,635 


874,909 385,663 
379,050 457,902 

429 985 
287,886 306,847 


288,315 307,832 
90,735 150,069 
265,898 838,353 


356,633 488,422 












which is likely to follow. 


1923 
$953,970 
111,128 
222,702 
28,955 
59,956 


422,741 
531,229 

3,117 
275,057 


278,174 
253,055 
58,511 


~ 811,566 


Gross Earnings. ............. 
Purchased Power...........ceeeees 





From Our Own Co 
EDMONTON.—Further 






Operation 
yf 














Net Earnings.......... Tipe Slabs eb are 
UR ge oc eR 
PRES sv bbawh os 6 6 Corks eeek RA 





arrears for taxes. 























Surplus for year 
Surplus brought forward 










mortgage companies are 



















58,511 


Surplus carried forward...... eaeee 338,853 127,406 


for investment. 












Customers Connected government 


1915 1916 1917 1918 1919 1920 1921 1922 1923 


— eee esa el. 


2,608 3,270 7,002 8,063 9,002 10,557 12,240 13,249 15,066 


ment of ever 
the Alberta 































A CUSTOMER OWNERSHIP COMPANY 


i’ October, 1923, the Company opened a 10 days’ 
campaign to sell 4,000 shares of the Preferred Stock 
to its customers. This, the second annual campaign, 
was closed in two and a half days and the Issue over- 
subscribed. 5,496 shares were sold to 1,769 cus- 
eat In 1922, 2,358 shares were sold to 932 cus- 
omers. 












frequently not located. 














$200,000, 15 years; 
$19,988 


Montreal Expenditures fixed charges, 


Will Total $26,250,000 


From Our Own Correspondent. 
_ MONTREAL.—Montreal’s _execu- 
tive committee has prepared the 
year’s budget, calling for expendi- 
tures of $26,242,358. This is a big 
increase over last year’s expenditures 
of $24,644,631. 


years; fixed charges, $3,997. 


THE BIG INCOMES 
PAID THE BULK OF 

















ported as a result. 















(Continued from page 1) 
$680,108; New Brunswick, $596,164; 
P. E. L, $57,816 and the Yukon, 
$34,680. 


That in some of the provinces the 
tax is hardly worth the expense of 
eollecting may be seen in the fact 
that the average collection on per- 
sonal income in P. E. I. was only $66, 
while in the Yukon it was only $47. 

Ontario and Quebec 








To Reduce Vancouver’s 
Fixed Charges in 1924 


There will be a net reduction in 
the city of Vancouver’s annual fixed 
charges next year of approximately 
$200,000, even if all the money by- 
laws to be submitted in December, 
aggregating $410,000, should carry, 
according to calculations made at the 
city hall. Maturing debentures paid 
off during 1923 will reduce the fixed 
charges by $244,000, the records show, 
but the sum of $21,960 was added 
this year to pay for bylaws amount- 
ing to $275,000 passed last Decem- 
ber, so that the net reduction will 
amount to $222,039. 

The importance of this to the rate- 
payer is only brought home when it 
is realized that this is bound to mean 
a reduction in his taxes amounting 
from 1 1-3 to 1 1-2 mills. 

/ Bylaws to Be Submitted 

\ The amounts which each of the four 

\ bylaws to be submitted in December 
will add to the annual fixed charges 





to City Treasurer Smith. 


taxes. 


of Ontario and Quebec that paid on | to $217,609. 


British Columbia. 
Ontario with 120,668 had the larg- 


payers; Quebec came next with 49,- 
667; Manitoba, 26,921; Saskatchewan, 
20,507; British Columbia, 26,229; Al- 
berta, 18,509; Nova Scotia, 9,432; 
New Brunswick, 7,632; P.E.1L, 873. 
In Ontario, 61,808 of those who paid 
on personal income paid on between 
$1,000 and $6,000. 








Date— Place 


year paid $47,298,425 out of a total | Nov. 


of $59,711,562; that is to say the rest | Nov. 28-—Pembroke .. 











are: ‘ Nov. 
as of the country paid less than $14,- L 
$131 ambie — bridge _ reconstruction, | 000,000. The corporations paying ae -—Bonteel ve st ee 
~~ 40 years; fixed charges, | numbered 6,010, of these 2,483 were }y)°. 9 Three Rivers 
rm } 262. in Ontario and 1,153 in Quebec. On- | Noy. 29-—Meaford = 










Kitsilano bathhouse, 


years; fixed charges, $3,0 tario paid the largest amount in cor- 


oration tax with $11,909,842, with 
uebec next, $11,055,157. 


Nov. 29—Meaford 






50,000, 40 
026. 


City’s share of local improvements, 





9 
~ 





Strong opinions have 
pressed concerning the action of the 
Toronto City- Council in calling for 
tenders for water pipe, and later re- 
jecting the lowest tender made by a 
British firm, on the grounds of en- 
couraging local industry. As the ac- 
tion may be taken as establishing a 
policy, many regard it as both untair 


tairly and that it raises costs. 


—Mount Forest ‘5 a 


THE FINANCIAL POST 


CIVIC AND PROVINCIAL FINANCE 


TORONTO HYDRO RATE 
DOUBLES MONTREAL 


Public Ownership Keeps Do- 
mestic Light Bills Down at 
Expense of Water Rates 


—_—_—_—_— 

From Our Qwn Correspondent. 
MONTREAL.—Compared with a 
sliding charge from $42 to $57 per 
horse power by the Hydro Commis- 
sion in Toronto, as described in THE 
FINANCIAL POST last week, the 
Montreal Waterworks Department is 
charged only about $25 per horse 
power by the Montreal Light, Heat 





OPPOSE REJECTION 
OF LOWEST TENDER 
BY CITY COUNCIL 


Research Bureau Believes 
Action in Unfair and 


been ex- 


In an open letter to the mayor, 


the Citi- 


zens’ Research Bureau opposes the 
rejection of the lowest tender on two 
it discriminates un- 


The 


“After bids have been called for, 
without limiting bids to Toronto firms, 
every tenderer has a right to expect 
fair and equal treatment, unless he has 
been expressly told that the success of 
his tender, even if the lowest, is not 
probable, or unless he is told just how 
much advantage his Toronto competi- 
The time to 
adopt the policy of patronizing ‘home 
was before tenders 
Morally, though not 
legally, by receiving bids from outside, 
the city tacitly promised to give them 
équal opportunity with all others.” 


that the 


increase in employment 
due to — the pipe contract 
y the possibility of 


The letter further maintains that 


owner is 


prejudiced by the higher prices paid 
under such a policy, especially since 
jlarge contracts will of necessity be 
let in future years to provide for 


men who pay taxes will 
share with all other taxpayers the added 
burdens which come from paying. more 
for material than is necessary in open 
men who pay 
no taxes will share with the other non- 
g citizens in the burden of the 
increased cost of living due to increased 
cost ‘of municipal government.” 

The Bureau maintains also that the 
adoption of this plan opens the way 
for a wholesale patronage system, 


Mortgage Holders Object 
to New Tax Recovery Act 


dent 
exception 


is being taken by the mortgage inter- 
ests in Alberta to the procedure being 
followed by the provincial govern- 
ment in respect to the seizure under 
the Tax Recovery Act of lands in 
The new act of 
1922 provides for notice of impend- 
ing sale to be sent only to the regis- 
tered owner instead of to each of 
the parties interested in the way of 
mortgages, judgments, etc., and the 


objecting 


that this gives no opportunity for 


Preferred Dividends Paid 18,280 19,911 82,160 
Transferred to Depreciation Reserve. +--+ 410,000 102,000 seainet, the 0 tee pr grad gees ite 
18,280 429,911 184,160 they have made loans. The effect, 


they say, is to make Alberta by so 
much the more an undesirable field 


In answer to this objection, the 
ints out that provision 
is made in the act for the advertise- 
such parcel of land in 
azette and that in this 
way sufficient opportunity is afforded 
for mortgagees to protect their in- 
terests and to follow the processes 
of law. The reason for the change 
from the former system was, in the 
main, that the sending of notices to 
all interested parties had become, be- 
cause of their large numbers, exceed- 
ingly burdensome, costly, and often 
ineffective, for even with the use of 
registered mails the addresses were 


The government also considers that 
it has gone as far as possible in the 
way of leniency by deferring the seiz- 
ure of lands, both by itself and by the 
municipalities, until December 1. This 
988. a. done in heey = ———— 

ve : l , and-owners might be able to mar et 
Addition to city hall, $40,000, 15 their crops, and, as a matter of fact, 
considerable activity in the redemp- 
tion of delinquent lands has been re- 


THE INCOME TAXES |Revenues at Victoria 
Will Exceed Estimates 


From Our Own Correspondent. 
VICTORIA.—The revenue of Vic- 
toria, B.C., has exceeded the esti- 
mates by $22,000 this year, according 


Of the tax levy of $1,744,118, the 
city has so far received $1,401,827 in 


Arrears of taxes and interest re- 
2 ceived and for which no provision 
There are only 50 persons outside | was made in the estimates amount 
. It is hoped to get an- 
an income of $50,000 or more; 26 of | other $20,000 in land and improve- 
these were in Manitoba and 11 in| ment taxes by the end of the year. 

The 1922 tax arrears have come in 
i better than is usual, about fifty per 
est number of personal income tax | cent. having been received. 

Eighty-one per cent. of the cur- 
rent taxes were collected up to Nov. 
20, as compared with a total col- 
lection of 86 per cent. in 1922. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND ane 
Between personal and corporation | Nov. 22—Sask. Schools, ete. .. .. . 


income taxes Ontario and Quebec last | Nov. 29—Carleton County .. 
Lanark County .. .. 


Nov. 80—Lovatt Steamship .. .. .. .«-. 


: Matthews & 


" Locally .. 


Vancouver May Adopt 
City Manager System 





From Our Own Correspondent. 

VANCOUVER.—The organization 
of a Central Citizens’ committee with 
the purpose of introducing the city 
manager system of government in 
Vancouver similar to that already in 
vogue in a large number of cities, 
was effected recently, 

The proposal is to draw up a slate 
of eandidates pledged to introduce 
the city manager plan next year. 
The Central Citizens’ committee is 
comprised of representatives from 
every ward in the city, from rate- 
payers’ associations, the Women’s 
Civic league and the Associated 
Property Owners of Vancouver. 


SUDBURY ACCOUNTS 
ARE IN BAD MUDDLE 


Report of Government Auditor 
Reveals Dangerous State; 
Taxes Paid Twice 





From Our Own Correspondent. 

SUDBURY.—Severe criticism has 
been levelled at the municipal ac- 
counting system at Sudbury by the 
report of the government auditor. 
While no defalcation in funds was 
found the methods used are termed 
“absurd.” 

Some facts given in the report are: 

“The treasurer had not kept a proper 
balance of his books, 

“With one possible exception, the 
treasurer had not made a trial balance 
any year during the period under re- 
view. 

“Previous audits had pointed out the 
unsatisfactory condition of the town 
books and previous councils had taken 
no action, ‘ 

“Balance sheets prepared in 1921 were 
worthless. Assets and liabilities were 
incorrectly stated. 

“The banking methods of the town 
are incomplete. It is almost impossible 
to segregate capital and revenue income. 
_ “The housing commission books were 
in a mess, 

“The tax collector had turned in $2.75 
more to the treasurer than he had 
collected. 

“The water and light department has 

bills receivable of some~$3,000, some 
of them running back a considerable 
time.” 
_ Other accounts are so muddled that 
it is impossible to gain a clear knowl- 
edge of their contents. One Sudbury 
ratepayer, for instance, paid his 
taxes of over $500 twice. 

The sinking fund has not been 
properly: maintained. 

Certain debenture issues were 
sold on behalf of the school board 
and amounts exceeding the proceeds 
were turned over to the board. 

That affairs would be allowed to 
drift into this condition is scarcely 
believable and those interested in the 
municipality will expect the council 
to take measures to have it remedied 
at once. 


Tenders and By-Laws 


TENDERS WANTED 

Dec. 12, Erin.—$40,000, 6%, 25-yr., 
instal., school debentures. Wm. Con- 
boy, Clerk. (See announcement on 
page 16). 

Dec. 14,—Fort Erie.—$35,000, 54%, 
80-instal. debentures. A. Seaton, 
clerk. c - 

BY-LAWS PASSED OR DEFEATED 

London.— $750,0000 for City Hall and 
new dam, defeated by the ratepayers 
on Dec. 3. ; 

Guelph.—$25,000 for war memorial, 
defeated by the ratepayers on Dec. 3. 

St. Catharines.—$30,000 for erection 
of grand stand, defeated on Dec. 3. 





market building, defeated on Dec. 3. 
Niagara Falls.—$16,000 for 


000 for rink, defeated; $15,000 for ath- 
letic field, defeated on Dec. 3. 

Port Colborne.—$78,000 for new water 
system, passed by the ratepayers on 
Dec. 3. 

Pembroke.—$75,000 for construction 
of bridge, passed on Dec. 3. 


BY-LAWS TO BE VOTED ON 


Dec. 12, Vancouver.—$410,000 for vari- 
ous improvements. 

Dec. 10, Rosetown, Sask.—$50,000 for 
hospital purposes. 

Jan., Fort William.—$373,000 for vari- 
ous purposes, 


SASKATCHEWAN 


Government Board from Nov. 16, 
to Nov. 22nd, 1923. 

Stoney View.—$1,000. 

Telephones—Hohenloe, $725; Ivanhoe, 
$400; Guernsey, $1,650; Range Line, 
$600, 

Debentures Reported Sold 

Schools—Stafford, No. 4540, 
10 yrs., 7%, Nay & James, 
Bengough, No. 978, $6,000, 20 yrs, 64%, 
Cross & Co., Regina; Swinton, No. 4545, 
$3,800, 15 yrs., 74%, Cross & Co., Re- 


$4,000, 
Regina; 


























































and Power Company. 


Under public ownership in Toronto 
the power bill of the city’s water cus- 
tomers is therefore about double that 
in Montreal under private ownership. 
It should also be taken into consider- 
ation that while in Toronto the Hydro 
returns nothing of the amount paid 
in taxes the Montreal Light, Heat 
and Power Company pays into Mont- 
real’s treasury the sum of $130,000 
or $140,000 a year in addition to ‘the 
amounts to the provincial and Do- 
minion governments, totalling in all 


well over $1,000,000 a year. 


It is evident from this information 
that Toronto. is following the usual 
course favored under public owner- 
ship of making the light bills, where 
the individual sees what he is paying, 
attractive 
charges where power is paid for in- 


while 


running up 


directly as in the power bills. 


Regina’s Commissioner 


art 


report to 


tion. 


provision. 


the city. 


Issues Taxation Report 


From Our Own Correspondent. 
REGINA.—In accordance with a 
policy adopted some time ago the 
City Commissioner of Regina has is-|. 
sued a ten months’ statement of the 
city’s affairs, which is published in 
full in the local papers. It says in 


“For this year we have designed our 
give special prominence to 
the question of assessments and taxa- 
The map of the city submitted 
shows approximately the different areas 
for assessment purposes and the stat- 
istics accompanying it show the assess- 
ment of vacant land, improved land 
and buildings in each of the divisions. 

“As will be noted in the statement 
the city council’s share of the general 
tax levy is 41.53 per cent. and this in- 
cludes 5.05 per cent. of tax arrears 
This, we believe, is the low- 
est percentage of the general tax ex- 
pended by the council in the history of 
In every department the 
most careful economy has been prac- 
tised without neglecting the essential 
public services.” . 





Frontenac County Levy 


count 
sente 


Will Not Meet Deficit 


At a meeting of the Frontenac 
council, a statement was pre- 
showing that there was a de- 
ficit of $3,907.27 carried over from 
last year and that the deficit for 
1923 will be about $6,660, thus mak- 
ing a total deficit of over $10,000 
for the two years. 

Last June the finance committee 
recommended a levy of 12 mills but 
the council set this at 11 mills. Some 
criticism of this action, which caused 
the deficit, has arisen, as it is claimed 
that the sound policy is to meet the 





situation and wipe off the debt. 


when 


him. 


the 


Money Grants Switched 
By Board of Education 


Strenuous objection has been made 
in some quarters to unbusinesslike 
St. Thomas.—$40,000 for erection of| procedure in the use of funds by the 
Toronto Board of Education. 
motor | tigation discloses the fact that prior 
truck, carried by the ratepayers; $30,-|/to 1923 it was customary for the 
Board of Education to take part of 
an appropriation for a certain build- 
ing and apply it to another building, 
On the request of the city, the board 
recently compiled a list of such trans- 
fers in the capital account, covering 
a period of about three years up to 
December 31, 1922. The money in- 
volved in these transfers amounts to 
abdut $250,000. 

This is said to be due to a dearth 
of business men on the board, who 
would insist on a strict application 
and accounting of moneys, as in the 
case of their own business. 
Authorizations granted by the Local/ sult of the present situation is that 
Board asked for more 
money the council has no means of 
determining the need for the expen- 
diture, for which it is responsible. 

The difficulty has brought forth 
suggestions for a re-organization, 
with an administrator or chief execu- 
tive officer having all officials of the 
department directly responsible to 
In this way the council cquld 
demand an accounting and place the 





gina; Ridgedale, No. 4507, $11,500, 20| responsibility for giving this. 
GIVE AID TO ST. JAMES 


yrs., 64%, Waterman, Waterbury & 
Co., Regina. 

Telephones—West Graytown, $950, 
15 yrs., 7%, W. J. Patterson, Win- 
thorst; Lac Pelletier South, $3,500, 15 
yrs. 7%, Cross & Co., Regina; Wau- 
chope, $750, 15 yrs., 7%, Regina Broker- 
age & Invest. Co. 


DEBENTURE NOTES 


tended incorporation of the parishes of 
Ste. Hermenegilde, Montreal; of the 
protestant school trustees of Lachine, 
Lasalle and Dorval. 


borrow $6,000,000. 


Sold To— 
Vaeee ss Sorte ee! Va Cem 98 
Matthews & Co., Toronto .. 

Co., ‘Toronto .. .+ o« 
Bell, Gouinlock & Co., Toronto .. .. 
Mackay & Mackay, Toronto .. .. .. +» 


Housser, Wood & Co., Toronto... .. -- 


Bain, Snowball & Co., Toronto .. .. 
L. G. Beaubien & Co., Montreal .. .. 
Homer Reid & Syndicate .. .. .. 
CORPORATION = 
Royal Securities Corp., Montreal .. 





will 


Rate 


:. 54% 





difficulty. 
guarantee 


Term 


20-ins. 
20-ins. 
80-ins. 
14-ins. 
30-ins. 


10-ins. 
20-yr. 

20-ins. 
20-ins. 


ser. 


liabilities 
capital liabilities total $1,756,189. 


WINNIPEG.—Temporary assistance is 
being given to the municipality of St. 
James, Manitoba, which is in financial 
The Manitoba government 
borrowing from the 
bank for the balance of the year. The 
trouble arose out of the difficulty in 
QUEBEC.—Notice is. given of the in- a taxes from owners of vacant 
ands, 

The revenue for the first ten months 
of this year totalled $791,645, including 
1923 tax collections of $239,327 and ar- 

MONTREAL.—The Montreal Catholic} rears of taxes amounting to $159,340. 
School Commission is asking power to} Current 


are 


Amount 
$ 30,500 aM 
142,800 100.46 
100,000 100.48 
45,000 99.83 
14,000 int 
17,000 99.06 
30,000 «= 99.64 
65,000 98.80 
32,000 100.00 
28,000 100.00 
165,000 100.00 


4 


Inves- 


The re- 


$580,835 and 
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5.43 
5.43 
5.51 























-Belgo Paper 6’s_ 1943 

Belgo Paper 7% 
Pref. Shares 

Quebec Power 6’s 1953 


Wayagamack 6’s 1951 
St. Maurice Power 


Montreal Public 
Montreal Public 
Montreal Tram 


Manitoba Power 


Int. Milling 


Also Bonds of Provinces and 
the larger Canadian Cities 


RENE-T.LECLERC 
incorporated 


Montreal:- 160, St. James St. 























































614’s 1953 





Service 5’s___. 1942 
Service 614’s. 1924 
Power 614’s_. 1924 


7’s 941 





7% Pref. Shares 


Quebec:- 74, St. Peter St. 
(ESTABLISHED 1908) 
































ally as to principal and in- 

terest the Government 

of the Dominion of Canada. 
PRICE: To yield 


° oe 
















Specializing in 
Government, 
Municipal 

- and 
Corporation 
Bonds 


CONTINENTAL LIFE BUILDING © 
ADELAIDE 8283 - 


| GOVERNMENT | 
















and 


- MUNICIPAL 


BONDS 


W.L.MKixnon & Co,} 
GOVERNMENT AND MUNICIPALBONDS | 


MSKinnon Bidg. Tomosetcs. 
Telephone 


el. 38714 








BURNETT 


PORTEOUS 
om UT Ny 



























A Limited Number of Shares of 


NIGHT HAWK 


PENINSULAR 


” MINES, Limited 


AT $1.25 PER SHARE (PAR $1) 


APPLICATIONS TO 


CITY FISCAL AGENCIES, Ltd. 


Main 3661 


371 BAY 8T., 
- TORONTO 









































































Assurances in Force $630,000,000 


Assets = = 


SUN LIFE ASSURANCE 


HEAD OFFICE 


nae ST 


«  $170,000,000 


COMPANY OF CANADA 
MONTREAL 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


Established 1869 
BOARD OF DIRECTORS 


—_— 


CRONYN, President, London. 
0. McCULLOCH, Ist Vice-President, Galt. 
. KERR FISKEN, 2nd Vice-President, Toronto, 

M. BOWMAN, Chairman of the Executive, 


ps 


rr 


age 


LES RUBY, General Manager. 
a SOMERVILLE, A.L.A,, Assistant Gen- 
M COOK, A.LA., F.A.8., Secretary. 

E. PEQUEGNAT, ALA, F.A.8, Comp- 


PR 2 


GEO, PATTINSON, Preston, Ont. 
Bin LOMIR GOUIN, Minister of Justice 
si : ; 
MAJOR-GEN. HON.’ 8. C. MEWBURN, K.C., 
Hamilton, Ont. - 


VINCENT MASSEY, Toronte, Ont. 
LOUIS LA COURSE LANG, Kitchener. 


J. F, HONSBERGER, M.D., and J. M. LIVING- 
STON, M.D., Medical Directors. 
. §. HALLMAN, A.LA., F.A.8., Actuary. 
J. M. LAING, A.LA., F.A.8, Associate Actuary. 
G. J. A. REANY, Supt. of Agencies. 


SIMS, BRAY & McINTOSH, Solicitors. 


Business in force $250,000,000. 


Head Office — — — Waterico, Ontario. 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$80,000,000.00 


Policies Issued from $500 to $5,000 


G. E. BAILEY 
Secretary 


W. H. HUNTER 
President 


G. R. COTTRELLE 


Treasurer 


About 250,000 Members 


in Canada and the United States 
enjoy fraternal and every form 
of insurance protection in the 
Maccabees, operated on adequate 
rate basis. Attractive options. 
Policies, benefits and rates are 


Insurance 
in Force: 


’ $208,000,000 


Join the 


Maccabees 


fully explained in our free liter- 
ature. 


Write for it today to The Mac- 
cabees, Confederation Life Bldg., 
Toronto, oe 

Benefits Paid 


over 
$140,000,000 


| Fraternity & Protection = — 
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meet every need. 


Head 
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Shrewd Financiers 


recognize the value of Life Insurance 
as a protection for their Investments 
and Business: Interests. 


‘The 
Dominion Life 
Assurance Company 


Canadian Company issues policies to 


- WATERLOO, ONTARIO 


Ma 


strong, progressive 
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Office 
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An Imperial Endowment 
Policy makes it easy 
for you to escape 
their bitter experience 


THOMAS READWIN REPRESENTATIVE 
THE IMPERIAL LIFE ASSURANCE CO., OF CANADA 


DUNBAR 


————— 


| Canada Permanent 


NOTICE IS HEREBY GIVEN that 
rent quarter, being at the rate of 


on the 
will 


BU ILDING 


— ~—«eGUELPLY 


Mort e Corporation 
Quarterly Dividend me ieee 


wR AG 


a Dividend of THREE PER CENT. for the cur- 


rm TWELVE PER CENT. PER ANNUM 
oA oe = Capital Stock of the Corporation has been decffféd and that the same 


WEDNESDAY, THE SECOND DAY OF JANUARY, 


next, to Sh 
i, areholders 


of record at the elose ef business en the Fifteenth day of 


By order ef the Beard, : 


Toronto, November 2ist, 1923. 


WALTER F. WATKINS, Gecretary. 


CANADA PERMANENT MORTGAGE CORPORATION 


14-18 Toronto Street, Toronto 


——S ey 


GREAT WEST LIFE DRIVE 


A een I 

The Great West Life Assurance Co. 
held a special sales campaign during 
November, in honor of Alexander Mac- 
donald, Pr mt of the company. Mr. 
Macdonald still a strenuous worker 
at eighty. The objective set was a 
birthday. card accompanied by an ap- 
plication from every agent. 


Established 1855 


INSURANCE LICENSES 


The Law Union and Rock Insurance 
Co. hms been granted a license to 
transact guarantee insurance, and a li- 
cense has been issued to the Local Gov- 
ernment Guarantee Society, authorizing 
it to transact in Canada the business 
of fire insurance. Arthur Barry, 
Montreal, has been appointed chief 
agent in Canada. 


~—- 
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CANADIAN BONDS 
ARE FAVORED BY 


LIFE COMPANIES 
Insurance Presidents Given 
Analysis of Investments 


and Growth 


The part which life insurance in- 
vestments have played in marshaling 
the capital of the United States and 
Canada, and using it to further devel- 
opments in many fields, was vividly 
described by F. H. Ecker, vice-presi- 
dent, Metropolitan Life Insurance Co., 
at the convention .of the Association 
of Lite Insurance Presidents, in New 
York City recently. He said: 

“Given an assurance of safety and a 
fair rate of interest, life insurance in- 
vestments may, and do, cover a range 
which is nation-wide, and whose char- 
acter responds to the legitimate require- 
ments of public, semi-public and private 
enterprises, corporate and individual. 
Such investments preponderate now 
here, now there, now in one class of 
enterprise, now in another. And so it 
is that the American public has come 
to recognize insurance investments as 
a veritaple barometer of national con- 
fidence—a delicate instrument record- 
ing from year to year the points of 
high and low pressure.” 

Assets Increase Rapidly 

Commenting on the phenomenal 
growth of insurance, he continued: 

“Let us turn back *o 1902, practically 
twenty years. At that time the total 
amount of the admitted assets of Un- 
ited States life insurance companies had 
just passed two billions of dollars, At 
the end of 1922, their assets had in- 
creased to more than eight and a half 
billions of dollars. This means that 
their assets, the sums which they must 
keep continuously invested, have con- 
siderably more than quadrupled in the 
past twenty years. 

“Note the tremendous growth of those 
assets in the last few years. In round 
numbers, $500,000,000 was added in 1920, 
$600,000,000 in 1921, and $700,000,000 in 
1922.” 

The analysis of the investments of 
companies covering 94 per cent. ot 
the total, as given by Mr. Ecker, re- 
ae a wide distribution of funds. He 
sald: 

“Turning now to the manner in which 
life insurance funds are at work, we 
find that each of four classes of securi- 
ties now exceeds a billion dollars in 
amount. The largest comprises $2,860,- 
000,000, in round figures, invested in 
real estate mortgages, constituting 
35.24% of the whole. Railroad securi- 
ties, interstate and intrastate combined, 
aggregating $1,851,000,000, or 22.82% of 
the total, are second in amount. Gov- 
ernment, state, county and municipal 
bonds, amounting to $1,458,000,000, or 
17.97% of the total, come third. Policy 
loans, totalling $1,044,000,000, or 12.87%, 
stand fourth.” 

The investments in Canada by 
British and foreign companies oper- 
ating here, and of Canadian compan- 
ies, show a greater preference for 
bonds. According to the 1921 report 
of the Dominion Superintendent of 
Insurance, $330,667,094, or approxi- 
mately 53 per cent. of the assets, were 
invested in bonds, made up chiefly of 
Dominion, provincial and municipal 
issues. On the other hand, $128,945,- 
451, or less than 21 per cent., was 
placed in real estate loans. 


Favor Canadian Bonds 

In spite of the fact that invest- 
ments in state, county and municipal 
bonds decreased three-quarters of one 
per cent., during the past year, invest- 
ment in the Dominion, provincial and 
muncipal bonds of Canada increased 
by some 40 millions, or 25 per cent. 
By way of comparison, the speaker 
continued: 

“A decrease of nine millions has re- 
duced the aggregate of foreign invest- 
ments to ninety-four millions, or 1.16 
per cent. of the total admitted assets of 
the companies. By way of contrast, 
since the year 1919, from which separate 
statistics date, total investments in 
Canadian securities have risen from one 
hundred and thirteen millions to two 
hundred and one millions.” 


COMPANY INSURES 
EXECUTIVE OFFICERS 


Term and, Life Policies Total- 
ling $100,000 Placed by Bush 
English China Co. ~ 


What is regarded as an added secur- 
ity for the purchasers of the bonds of 
the Bush English China Co., now be- 
ing sold, is the fact that two life in- 
surance policies have been placed on 
the lives of H. F. Bush, president; and 
C. Jackson, general manager. The 
company is locating its plants at 
Port Hope and part of the financing 
is being done by means of a first 
mortgage bond issue. 

Like many other companies, the 
company’s success depends to a great 
extent on the activities of the two 
men mentioned above. Consequently 
they are regarded as assets which 
merit protection in the same manner 
as buildings and other property. 
Should either die, the earnings of the 
company would be affected, at least 
until a suitable substitute had been 
found, and became established in the 
business. To provide against such a 
contingency policies aggregating 
$100,000 have been placed, partly on 
the term and partly on the ordinary 
life plan. ; 

In this case the company is the 
beneficiary and the bondholders bene- 
fit in common with the stockholders. 
In some other casesythe bondholders 
are made beneficiaries direct, the 
trust company having the bond mort- 
gage holding the policy in trust as 
well. The use of insurance policies 
in this way has been growing rapidly 
In recent years, especially in cases 
where the business centred particu- 
larly around one or two men. A sim- 
ilar use is found in_ partnerships 
where each partner is insured. This 
enables the remaining partners to 
pay out in cash the amount of a de- 
ceased partner’s interest in the busi- 
ness to his heirs. 


THE FINANCIAL POST 


INSURANCE FOR B 


Life Insurance Co. Must 
Pay $50,000.Death Claim 


The attitude of the courts in re- 
spect of life insurance applications has 
peen to expect companies to discover 
any misrepresentation before a claim 
arises rather than after. Conse- 
quently, companies have experienced 
difficuity in resisting claims on the 
grounds of misrepresentation, _ 

A decision has been given against 
the Mutual Life Insurance Co. in 
favor of the Ontario Metal Products 
Co. by the Supreme Court. The 
president of the latter company in- 
sured his life for $50,000 in favor ot 
his company. About two years later he 
died and the insurance company re- 
tused payment of the policy on the 
ground tnat his physical condition 
nad been misrepresented in yeplies to 
questions in the application. — 

When an action was brought, it was 
claimed that deceased had cancer in 
advanced condition and had been un- 
der treatment for anaemia, whic! 
tacts were not disclosed in the appli- 
cation. The Metal Products Company 
succeeded at the trial, but its action 
was dismissed by the Appellate Di- 
vision. 


DAILY FATALITIES 
INDICATE NEED OF 
ACCIDENT POLICIES 


Motor Accidents Heaviest in 
October, Claims of Insur- 
ance Company 


The October report of an insurance 
company operating in Canada and 
the United States shows that nineteen 
policyholders were killed in accidents 
during the month. The ages of the 
victims varied from 19 to 68, with a 
preponderance of middle-aged busi- 
ness and professional men, Perhaps 
this is accounted for by the fact that 
nine accidents were due to automo- 
biles. In one of these there were eight 
other people killed as well as the in- 
sured. In one case, a Chicago manu- 
facturer and his family were on a 
holiday tour in Canada, when the 
car skidded on a_ freshly-graveled 
road, and turned over into a ditch. 
His insurance amounted to $7,500. 

Several deaths were due to hunting 
accidents. In one case a retired 
manufacturer of Brantford, Ont.. 
died through the discharge of his gun 
in climbing over a stump fence. His 
beneficiaries secured payment of $15,- 
000 in settlement of his accident in- 
surance policy. 

The largest claim of the month was 
$22,500 on an American consulting 
engineer, who was visiting Japan. He 
was buried in a landslide during the 
recent earthquake. 

An analysis of the list indicates the 
increased dangers in the modern ten- 
dency to travel a great deal. As the 
accidental death is sudden, the fi- 
nancial embarrassment of the vic- 
tim’s family and business associates 
may be more acute. This, and the 
fact that the premiums are compar- 
atively low, has been responsible for 
the rapid development of accident in- 
surance in recent years. The insur- 
ance is designed only to protect 
against accidents. If the insured 
does not die from an accident durin: 
the term for which the premium was 
paid, the contract ceases, there being 
no equities, such as cash surrender 
values, etc., 

A new development is the issuing 
of double indemnity and disability in- 
surance as an addition to life insur- 
ance policies. The former provides 
for payment of double the face value 
of the life policy if death occurs as 
the result of an accident. The latter 
relieves the insured from the pay- 
ment of future premiums on the 
whole policy ‘in cash of total disabil- 
ity from an accident or sickness, and 
provides for the payment of a speci- 
fied sum monthly. In this class of 
business there is an evident danger in 
determining what constitutes total 
disability. On the one hand, the in- 
terpretation would demand the com- 
plete incapacity of the insured to en- 
gage in any occupation. Yet it is 
clear that border-line cases open the 
way for the dispute, and it is felt that 
companies will place a lenient inter- 
pretation on the clause to avoid ad- 
verse publicity in such cases. 


Insurance Agent Loses 
$50,000 Application 


To avoid under-estimating the pur- 

chasing power of a prospect is a mat- 
ter of concern to life insurance sales- 
men and sales executives. With the 
prosperity of the war years and the 
increased appreciation of life insur- 
ance benefits many men increased 
their insurance to limits not previ- 
ously thought of. Agents began to 
suggest larger sums and in the end 
the size of the average policy has 
exhibited a tendency to increase. 
_ A practice has sprung up of secur- 
ing an application for a_ certain 
amount and _ having _ additional 
amounts issued on the chance of be- 
ing able to place them. That this is 
not always a safe plan is illustrated 
by a recent occurrence. The agent 
of a Canadian company secured an 
application for $25,000 of insurance 
from a business man. He had addi- 
tional insurance issued but when he 
came to deliver the policies, he found 
the agent of another company had 
sold the prospect another $50,000 pol- 
icy on the strength of the first medi- 
cal examination. 

In another case an agent had se- 
cured a partial promise of a $50,000 
application, but not the actual appli- 
cation. Another agent of the same 
company secured the application 
shortly after and also the commis- 
sion, before the first man closed the 
business. Th® wise agent Says in 


such cases, “Get his name 
dotted line.” wee 
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h| agricultural experts 


TATAT AKRTAIT A T. 


UYER AND SELLER 


WILL INVESTIGATE — 
POSSIBILITIES OF 


- CROP INSURANCES 


Vice - President of Aetna 
Companies Emphasizes 
r'armers’ Risks 


A thorough investigation of gen- 
eral crop Insurance possibilities will 
pe started shortly by the Automobile 
ansurance Company of Harttord, « 
member of the Attna group. Victor N. 
Vaigren, economist in charge of the 
Division of Agricultural Ss inance 
United States Department of Agricul- 
ture, has been obtained to head the 
new department, which the company 
wlll establish December 1 to conduct 
the investigation. 

Mr. Vaigren is one of the foremost 
in the United 
States, and has been connected with 
the department of agriculture since 
1915. 

Charles H. Remington, vice-presi- 
dent of the Attna Attiliated Compan- 
1es, discussing the application of in- 
surance principles to the farmer’s 
hazards, recentiy pointed out, in con- 
nection with the study to be made by 
Mr. Valgren, that while the business 
of farming involves many risks, the 
farmer has been left to face them 
with nothing more substantial than 
the comparatively meagre reserve he 
may have accumulated in his more 
prosperous years; and that when crop 
mistortune does overtake him, the 
savings of a life-time frequently .are 
swept away in a season. 

“it is not strange,” he maintained, 
“that the farmer should wonder why 
the protection afforded by ‘insurance 
should be denied him; particularly 
when he notes that almost every form 
of loss faced by those in commercia! 
pursuits is insurable. With but neg- 
ugible exceptions the only insurance 
protection the farmer has been able 
to procure is that against loss 


.through hail storms.” 


Mr. Valgren will study the farm- 
er’s problem from every angle, anu 
attempt to devise insurance cover- 
ages protecting him from such haz- 
ards as deficient or excessive mois- 
ture; from storms and frosts; from 
hail and hot winds, and from various 
insect and animal pests. 

These investigations will be of par- 
ticular interest in Western Canada, 
where experience has shown that 
many risks must be borne by the 
farmer before his crop is finally dis- 
posed of and the returns received. 
Hail insurance is the class which has 
had the most substantial development 
outside of fire insurance as a protec- 
tion to farmers. 


EXTEND DOCTORLESS 
PLAN OF INSURANCE 


Sweden Has Further Schemes 
For Insurance Without 
Medical Examination 


From Our Own Correspondent 

MONTREAL.—The writing of life 
insurance without medical examina- 
tion, and based only on the declara- 
tion of the applicant as to the state 
of his health, has for many years 
been carried on with great success 
by Swedish life insurance compan- 
les, although it is only of late years 
that Canadian companies have taken 
up the plan, One of the several dif- 
ferent types of this form of insurance 
which have thus far been used pro- 
vides that if death takes place the 
first year from causes other than ac- 
cidental, only the premium paid is re- 
funded, and in the case of death dur- 
ing the second year 50 per cent. of 
the face value of the policy. 

Recently a particularly significant 
measure for the development of . life 
insurance has been adopted by nine 
Swedish life insurance companies, 
who have agreed to immediately ap- 
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December 7, 1923 


FREDERICK M. MOFFAT] 


Trustee in Bankruptcy 


LIQUIDATIONS 
COLLECTIONS 


OSCAR HUDSON & COMPANY 


Toronto Lendon Hamilton M 
St. John, N.B. Winnipeg Vanesa’ |: 


FIRE AUTOMOBILE MARINE 


British America Assurance Co, 
(Incorporated 1833) 


British Empire Underwviters 
Agency 

St, Lawrence Underwriters ~ 
Agency 


Western Assurance Company 
(Incorporated 1851) 
Head Offices: 22 Wellington 
East, Toronto “ 


INLAND TRANSPORTATION 
RIOTS and STRIKES EXPLOSION 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W.H. George, Superintenden t of Agencies 


When selecting a Trust Company as an 
Executor choose one whose fixed policy 
is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 


AND RESERVE $1,240,000 — 


The Imperial Canadian 


Trust Co. 
Administrator, Assignee, Trastee, 


Head Office, Winnipeg. 


Branches: Saskatoon, Regina, Edmonton, 
Calgary, Vancouver and Victoria. 


USE TIGER LEAK PROOF 
WOVEN CORD TIRES 


Guaranteed for one year. Prices and par }- 
ticulars forwarded .to you by request. 


Tiger Tire & Rubber Co. Ltd. 


42-44 Adelaide St. W., Teronte. 


Executé6r, 


When Remitting 
BUY 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


THE 


RON MIISIG) 


EXECUTORS 


AND 


TRUSTEES 


Butler-MacCulloch 


Limited 


Insurance Gersral Agents, Fire, Hail, 
Automobile: Miscellaneous, 


409 Hammond 8Sldg., 
MOOSE JAW SASK. 


ply the following regulation for in- || 


surance without medical examination: 
All persons who have not yet reached 
the age of 50 years may obtain such 
insurance for a maximum sum of 10,- 
000 crowns.under the same conditions 
as though examination had taken 
place. For amounts exceeding 10,000 
crowns, or for persons over 50 years 
of age, the following applies: If 
death takes place from causes other 
than immediate causes of accidents 
within two years from date of coming 
into force of the policy, only as many 
twenty-fourths of the insurance sum 
is refunded as the number of insur- 
ance months elapsed; however, in no 
case will a sum less than the amount 
of premiums paid be refunded. 

In view of statistics showing that 
the non-examined, on the whole, show 
the same mortality as those who have 
been examined, the companies have 
good reason to anticipate a favorable 
result of the new insurance reform. 


Life Companies Consider 
Public Health Campaigns 


Should life insurance companies 
pay more attention to public health 
campaigns? Much discussion of this 
question has been indulged in re- 
cently. The Metropolitan Life Insur- 
ance Company has spent millions of 
dollars in health work in the. United 
States and Canada. Officials of the 
company state that it pays them to 
do this aside from any altruistic con- 
siderations, 

It was discussed at the annual 
meeting of the Life Officers’ Associa- 
tion in Toronto recently, when the 
work of Dr. Hill, director of the In- 
stitute of Public Health, London, Eng., 
was commended. In order that Can- 
adian companies can cortribute to 
campaigns, legislation will be neces- 
sary, widening the field of invest- 
ments. The matter was left over for 
consideration by the executive at a 
subsequent meeting, 
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WESTERN - EMPIRE 


Life Assurance Company 


HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 
SASKATOON EDMONTON 
CALGARY VANCOUVER 


o> oo. 
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F XPRESS 
MONEY 
ORDER 


| eae tT UEC 
| DOMINION EYPRESS AGENCIE 
eeoonoM 
The Mercantile 
: R. G. DUN & CO. 


Consult us before extending credit or if ee 


customers are delinquent. 
Canadian Offices: 


Halifax, St. John, Quebec, Montreal, OF ; 


tawa, Toronto, Hamilton, London, 


nipeg, Regina, Moose Jaw, Saskatoom 
Calgary, Edmonton, Lethbridge, Vale Ye: 


couver, Victoria. 
Address enquiries to 


R. G. DUN & CO. 
38 King St, W., Toronto, Can, 


December 7, 1923 
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Owned entirely, in 
600 workers and 


‘institutions 1 


Rapid ¢ 


Organized with mc 
capital by prese 
chief owners 


WENTY MILLION DOL- 


LARS is invested in the knit\ 


goods industry of Canada 
oe are Pe ar aan 

a represents . 

Few industries are more 

Canadian in their own- 

ship and control than the knit 
goods industry. 

One ‘of the most interesting 
operators in this broad field is th 
Regent Knitting Mills, \ Limited, 
and it is entirely Canadian in own- 
ership and control. The chief 
owners are three French-Canadian 
Gaines Di “ars ace 
tion is being given ' 

Canada to an issue of first mort- 
gage bonds, recently authorized by 
the company. _ 

Regent Knitt ‘ i 
growth of a est knitting mill 
established in Montreal in the year 
1913. The Montreal mill is now 


four floors, or a total of 80,000 

uare feet of floor ‘s » are 
taken up by the extensive opera- 
tions of the company. 


-A Large Mill at St. Jerome 


and is situated 
on either side of the North River, 
across E 
-.dam capable of producing 
* horse-power of energy to operate 
the mills. ‘ eng 
In addition to these importan 
plants the company owns the 
majority of the capital stock of a 
eee mill at Guelph, as 
which operates under the name o 
= Regent Textile, Limited 
1 e 


and 


sweaters of all sty. 
and tricolette and many 
varieties of knitted goods.: These 
products are sold by wholesalers 
Seeage aah te Weatenaeod, 
—— and in Newfo _. 

ey are recognized as among the 
finest productions of Canadian 
mills. 

Growth Since the Start 


At the date ae —— bese 
@ company emplo ty work- 
ers; to-day its employees number 
more than 600. At first, its work- 
shops covered an area of 15,000 
feet. To-day they-cover nearly 
200,000 feet. e plants are 
among the largest and best ar- 
ranged in the country. y 
turned out twenty-five dozen 
sweaters daily at the start; now 
400 dozen sweaters a day are 
manufactured. The value of the 
products reached scarcely $110,000 
in the first year of operation; the 
value was $2,000,000 in 1921 and 
this figure will be exceeded dur-. 
ing the present fiscal year. In 
addition to the 400 dozen of 
sweaters that are produced daily, 
and to which reference has been 
made, the mills turn out 1,000 
dozen jerseys and similar gar- 
ments and 60° bolts of tricolette 
weekly. The dye works can treat 
— pounds of silk and wool 
weekly, a fi which is often 
exceeded. . The company buys @ 
million pounds of wool yearly in 
Australia and has buying or sell- 
ing agents in that coun and 
in British Columbia, Nova Scotia, 
New Zealand and South . Africa. 


The Heads of the Company 


‘The founders and rincipal 
shareholders of Regent itting 
Mills are C. G, de Tonnancourt, the 
president; J. F. Lemieux, the vice- 
president, and J. L. Marcoux, tech- 
nical director. 

This trio comprises a perfect 
ensemble. Mr. de Tonnancourt is 
in cha of the financial opera- 
tions of the company and of its 

urchases. Mr. Lemieux occupies 

imself with the direction of sales. 
and Mr. Marcoux with \the actual 

production of goods. — . 

A short sketch might be given 
of the career of each of these three 
gentlemen, a career that in each 
case demonstrates the possibilities. 
for success in Canada. 

Mr. de Tonnancourt started to 
work at 15, after brief studies, 
and in 1900 at the age of 28, with 
@ capital of $1,000 established the 


Mills is the out- 


Sultana polish f 
twenty years late 
$150,000. About 

utilizing the valu 
gained as represen 


com owns -@.. 
the pany. ae 


‘Hudson Bay Knitti 
» Mm co 


established 
~ another business 


Glove Works, man 
len gloves. This 
established with 
capital, but Mr. 
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OSCAR HUDSON & COMPANY 
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FIRE AUTOMOBILE nyapine 


British America Assurance Co, 
(Incorporated 1833) 
British Empire Underweiters 
Agency 


St. Lawrence Underwriters 
Agency 


Western Assurance Company 
(Incorporated 1851) ™ 
Head Offices: 22 Wellin: 
East, Toronto oe 


INLAND TRANSPORTATION 
RIOTS and STRIKES EXPLOSION 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 
W.H.George, Superintendent of Agencies 


When selecting a Trust Company as an 
Executor choose one whose fixed policy 
is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,240,000 


The Imperial Canadian 


Trust Co. 
Executé6r, aenaoes. Assignee, Trustee, 


Head Office, Winnipeg. 


Branches: Saskatoon, Regina, Edmonton, 
Calgary, Vancouver and Victoria. 
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Owned entirely, in Canada, this company employs 
600 workers and is one of the most important 
institutions in its field in Canada--- 


Organized with modest 
capital by present _— 
chief owners 


WENTY MILLION DOL- 


LARS is invested in the knit, 


goods industry of Canada 
and more than ninety per cent. of 
that total represents Canadian 
money. Few industries are more 
thoroughly Canadian in their own- 
ership and control than the knit 
goods industry. 

One of the most interesting 
operators in this broad field is the 
Regent Knitting Mills, ‘ Limited, 
and it is entirely Canadian in own- 
ership and control. The chief 
owners are three French-Canadian 
business men, and wide distribu- 
tion is being given throughout 
Canada to an issue of first mort- 
gage bonds, recently authorized by 
the company. 

Regent Knitting Mills is the out- 
growth of a modest knitting mill 
established in Montreal in the year 
1918. The Montreal mill is now 
located in the Vineberg Building 
on St. Lawrence Boulevard, where 
four floors, or a total of 80,000 
square feet of floor ‘space, are 
taken up by the extensive opera- 
tions of the company. 


A Large Mill at St. Jerome 


At St. Jerome, Quebec, another- 


plant is owned and operated by 
the company. It is one of the 


most important establishments of~ 


its kind in Canada, and is situated 
on either side of the North River, 
across which the company owns a 
dam capable of producing 300 


‘ horse-power of energy to operate 


the mills. 

In addition to these important 
plants the company owns the 
majority of the capital stock of a 
spinning mill at Guelph, Ontario, 
which operates under the name of 
the Regent Textile, Limited, and 
it owns a large portion of the 
stock of the Regent Knitting Cor- 


poration, whose plant is situated | 


at Syracuse, New York. 

The company’s products include 
sweaters of all styles, jersey cloth 
and tricolette and many other 
varieties of knitted goods. These 
products are sold by wholesalers 
and in retail stores throughout 
Canada and in Newfoundland. 
They are recognized as among the 
— productions of Canadian 
mills. 


Growth Since the Start 


At the date of its inception the 
company employed thirty work- 
ers; to-day its employees number 
more than 600. At first, its work- 
shops covered an area of 15,000 
feet. To-day they- cover nearly 
200,000 feet. The plants are 
among the largest and best ar- 
ranged in the country. They 
turned out twenty-five dozen 
sweaters daily at the start; now 
400 dozen sweaters a day are 
manufactured. The value of the 
products reached scarcely $110,000 
in the first year of operation; the 
value was $2,000,000 in 1921 and 
this figure will be exceeded dur- 
ing the present fiscal year. In 
addition to the 400 dozen of 
sweaters that are produced daily, 
and to which reference has been 
made, the mills turn out 1,000 
dozen jerseys and similar gar- 
ments and 60 bolts of tricolette 
weekly. The dye works can treat 
80,000 pounds of silk and wool 
weekly, a figure which is often 
exceeded. e company buys a 
million pounds of wool yearly in 
Australia and has buying or sell- 
ing agents in that country and. 
in British Columbia, Nova Scotia, 
New Zealand and South Africa. 


The Heads of the Company 


The founders’ and rincipaf 
shareholders of Regent Knitting 
Mills are C. G, de Tonnancourt, the 
president; J. F, Lemieux, the vice- 
president, and J. L. Marcoux, tech- 
nical director. 

This trio comprises a perfect 
ensemble. Mr. de Tonnancourt is 
in charge of the financial opera- 
tions of the company and of its 

urchases. Mr. Lemieux occupies 
imself with the direction of sales 
and Mr. Marcoux with the actual 
production of goods. 

A short sketch might be given 
of the career of each of these three 
gentlemen, a career that in each 
case demonstrates the possibilities. 
for success in Canada. 

Mr. de Tonnancourt started to 
work at 15, after brief studies, 
and in 1900 at the age of 28, with 
a capital of $1,000 established the 


Sultana polish factory, which 
twenty years later he sold for 
$150,000. About the year 1907, 
utilizing the valuable experience 
gained as representative for the 


Rapid growth since 1913 


was able to sell his interest in the 
business to his partner for $225,- 
000 within six years of the date 
of commencing operations. In 
1918, together with Messrs. 
Lemieux and Marcoux, he founded 
the Regent Knitting Mills with a 
paid-up capital of $32,000. 


Mr. Lemieux has been . vice- 
resident of the company from its 
inception and is in charge of the 
sales. His long experience in 
judging the public taste, especially 


technical side of the business very 
thoroughly. He got his early ex- 
perience in a New Hampshire mill, 
as he had. emigrated to the United 
States at the age of seventeen. 
But in 1901 he returned to Canada 
and has lived and worked here 
ever since, 


The workshops of the Regent 
mills are large and airy. A lunch- 


room and a rest room are provided 


for the employees. Tea, coffee, 
milk and sugar are supplied with- 
out charge to the employees at the 


C. G. de Tonnancourt (Centre), President of the Regent Knitting 
Mills, Limited, with J. F. Lemieux (right), the Vice-President, and ~ 
J. L. Marcoux (left), Director of production. 


Hudson Bay Knitting Company, he 
established, in co-operation with 
another business man, the Acme 
Glove Works, manufacturing wool- 
len gloves. This business . was 
established with only $20,000 
capital, but Mr. de Tonnancourt 
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the requirements of the women’s 
trade, serves him well. He was 
connected with the house of 
Greenshields for about twenty 
years. 


Mr. Marcoux has grown up with 
the textile industry and knows thee 
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noon hour and for a few cents 
other invigorating foods can be 
purchased. 


All of the employees receive a 
wage that enables them to live in 
comfort. The employees are prac- 
tically all French-Canadians and 


| |Story of The Regent Knitting Mills = 
is One of Amazingly Rapid Progress | 
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The Vineberg Building on St. Lawrence Boulevard in Mont- 
real. The Regent Knitting Mills at present occupies four 
floors of this building with an area of 80,000 square feet. 


- 


1,500,000 Ibs. of Worsted_and Woollen Yarns are spun, 
dyed and sold by The Regent Knitting Mills, Ltd. 


Bird's-eye view of the spinning mill, dye works, and knitting mill of the Regent Knitting Mills, Limited, at St. 
Jerome, P.Q. The land occupied by the factories totals over 400,000 square feet and is on the North River. The 
dam in the centre, just behind the bridge, provides 300 horse power of energy and is owned by the Company. 


Regent 


MONTREAL 


Knitting Mills 


LIMITED 


PQ, 


work with zeal for their institu- 
tion. Says Mr. Marcoux, “My 
employees are my- friends. I 
treat them courteously and the 
results are excellent. If at any 
time a reprimand is necessary I 
try to give it in the spirit of the 
head of a family and not as the 
master of slaves.” 


Bonds Are Being Sold 


To enlarge the scope of its oper- 
ations and to provide working cap- 
ital, the Regent Knitting Mills re- 
cently had underwritten an issue 
of $600,000 of 6% per cent. first 
mortgage bonds due serially from 
1926 to 1935. The proceeds of the 
issue will be utilized in part to 
provide machinery equipment 
to enable the company to concen- 
trate its production at the mill at 
St. Jerome, thus bringing about 
important economies“in everhead 
and operating expense. 


These bonds are being placed 
among investors by the investment 
house of Versailles, Vidricaire and 
Bouldis, Limitee, of Montreal and 
Quebec. An idea of the excellent 
security behind the bonds can be 
had from a study of the company’s 
financial statements. The total 
value of the fixed and tangible 
assets of the company is placed at 
$1,301,080.92 to protect an issue 
of only $600,000. 


Interest on the issue is equally 
well secured. From its second 
fiscal year—in 1914—the company 
has earned satisfactory profits. 
From 1918 to June 30, 1923, in- 
clusive, the earnings have exceed- 
ed $80,000 a year after interest 
payments. The interest of $39,000 
on the present issue will relieve 
the company of: a corresponding 
charge. It is estimated that, with- 
out allowing for economies to be 
effected by the concentration of 
production at St. Jerome, that 
earnings of at least $100,000 a 
- year will be available to mieet 
charges on the present issue. 


It is interesting to note that 
additional protection has been pro- 
vided by insurance policies of 
$40,000 each on the lives of each 
of the three principal partners. 
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Motor Tourist Traffic 


Sir William Mackenzie In Ontario and Quebec 
The following figures covering the 


The Company's Stand eatest—if not in fact the greatest—human creative and|number of motor cars entering On- 
But President Wolvin has put a cilesmniaive totees that Canada has Saown “was Sir William Mackenzie. | tario and Quebec in 1922 are supplied 
new face on the situation by coming| Wi, death marks the conclusion of a career filled with achievement but| by the Toronto Publicity Bureau from 
out flat with the statement that the shortened by the physical strain which it exacted. Perhaps no other of |4 compilation by A. W. Campbell, 
industry cannot afford further in-| Canada’s big men has been so little understood—and so much misunderstood. | Commissioner of Highways for Can- 
creases, and may not be able to main-| 4 man of boundless ambition and inexhaustible energy, he accomplished in | ada: 
tain wages at their present level. This) },i, full and active life what will probably never be duplicated in Canada. 
may be merely the usual preliminary | si; William always shunned publicity. His joy and satisfaction was accom- 
to bargaining, or it may iorecast an/ pjishment. That he seldom received the credit due him was partly his own] “(y"s © | 
actual wage cut. Nobody knows until] +,uit. If the people did not understand that was their business so far as}, 4, ‘¢ months 
the negotiators meet face to face next| ho was concerned. To the general public he has been depicted as a Sphinx,| 9 to 30 days 767112 
week, : ‘| an octupus of business, a genius for organizing and aggrandizing. Had] 24 hours or less .. .804,996 
Meanwhile, Barret has sprung an-| he come out boldly in print, ag other men have done, he might have proven 
other surprise by coming home tull of | that he was only daring, that he was making Canada’s wealth available . + «882,926 
and the Red Element— fight from a conference with John L.| ¢or Canadians, and filling the deserts that many might be fed. Mackenzie 
McLachlan a Martyr Lewis at Indianapolis. Barrett will] aq his work to do and was too busy doing. it to take time to tell people) Toyyists Are Preferred 
say nothing’ for publication, but the] shout it. He neither asked for praise nor resented blame—he worked. “Old H ” Visi 
From Our Own Correspondent. cee, _ and Noe seggreepnen with Sir William was a ward, man bo know. yw one sree ne. — Austin to ome isitors 
HALIFAX.—Though the echoes of | whic s immedia ollowing con-| R: Campbell gives some intimate glimpses of his life : —— a 
last summer’s labor conflict have not Sines a oak ee ae ao Those who have labored with Sirjin Ontario. He took off his coat,|  HALIEAX—“According | to rose 
yet died away, well-informed circles | ¢0u hat if Wol ag does not come|Wiulam, who have shared his suc-}drove his gangs into the woods, made on will not he held in Nova Seotia 
in Cape Breton are already preparing | 4nce t vith a oy either the| cesses and portioned his deleats, have|his lumber and built the sheds. The next year. It is untlerstood that 
seriously for a new strike of miners ees igs yates the In_|expenienced mis unswerving loyaity,|une was saved, the avalanches were) p77 0 Asuntoone- i’ teaiioniok ta 
early in 1924. The contract concluded eats ee will, Senanas es attle in| mis radiant optimism, and naye been|beaten. He could not stop them com- |) °°". ou 
between the miners and operators at > am Scoti ae inspired by his unconquerable taitn|ing, but he could and did stop them | '%¥, Pro) o i: eI 
pee Sines 40 hentia: three weeks’) "ova ae iia a Martyr in Canada. To them, Mackenzie was |itrom doing ‘any damage, ieee te, 2 heli rot a gy 
Se vaee et see. eupanier of 1988, ex-) All the signs now Se yp A both | Canada’s greatest builaer; a tireless| “ What’s this about opportunity com- | ¢yngs swelintier foe ubli ew use the 
Pires on January 15, and no effort Lewis and Barrett want to stage a| emus of organization, an unimpeach-|ing but once. Anyway it’s not s®|for the - enneennem eat” ol teenie 
~ will sal gre to mond a penton — strike for political reasons. Lewis|abie friend, to whom the making of )Curious thing, but Mackenzie once | trade only, An Old Home Summer ap- 
requi ays’ notice of repudiation and wealth |turned down his great opportunity peal, it is felt, will tend to discour- 
age tourists with visions of crowded 


. é ; : ( as only “a game 
has been ‘given by both parties to the|\ost much prestige through the ex. nS Ft t measuring wors | and it t tne charte 
e a osure of his seudo anti-Bolshevik merely & means ol me £ and it Came again—it was e charte: 
agreement. The miners are demand-|P D hotels, congestion, etc. 


a8 ; : i i" the little railway to Dauphin, Hav- 
$s ncrease press-agent work, last fall, and he accomplished. ; for tne , 
ie Welvin in toclertnr Se adlinet evans evidently believes a short, sharp ana| Who was it that said ; ing ee Se eee Taos 
ec ae ’ victorious campaign in the east might|“}jere’s to the man who plans things that M uy ; 1s ee a : Sh 
‘The situation is extremely «compli- |help his chances of re-election. Barrett} Makes things—builds things : coe ¥ ro ha a ee soe 
cated. In the first place, the chosen|Wants to do whatever he can to keep|—takes oft his coat and takes right s y, he p g 
leaders of District 26 have been de- 
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RECENT PROBE 
~ CLEARED AIR FOR 
C. B. STEEL MEN NEW iia cisactans 


customed to thinking their 
Most of Points in Dispute 


North America only suff 
7 labor demands at high wag 
Proven to be Only Trivial 
at Inception 


southern farmers are nov 
REDS WERE BUSY 


alarmed over the migration 
colored labor. Their growi 
Workers Admit They Were 
Egged on by Radical Press 


industries are also beginni 
fer. The New York Heralc 
—Industry Now Push- 
ing Ahead 


of the locals have brought in resolu- 
tions calling for revision of the wage 
scale upward to the 1921 rates, or 40 
per cent. flat increase and other 
ridiculous propositions. 


Southern States Suffe 
- From Labor Mig 


Dominion Textile Company, ~ 
Limited ‘ S 
NOTICE OF DIVIDEND *3 


-DIVIDEND of One Dollar ($1.00) 
per share on the Common Stock 
of DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the 
quarter ending 31st December, 19 
payable January 2nd to shareholders 
record December 15th. 
By order of the Board, 
JAS. H. WEBB, 
Secretary-Treasurer, 
Montreal, December 3rd, 1923. 


Both Miners and Company 
Preparing For 
Battle 


“WHEELS AND WHEELS 


Important Issue is Between the 
International Union Leaders 


Motor Cars Entering 

Ontario, 1922—Quebec, 1922 
During a period 

327 
65,553 
6,971 


63,851 


CENTRAL CANADA . 
L9AN AND SAVINGS 


COM PANY 


The stories that come 
South about negro migratio 
alarm all who are interested 
whether they wear it or sell it 
are going orth in thousand 
colonies depart, leaving 
without help. 

Of course the magnet wh 


The Plums Fe 
B 


Charles Hayden Beg 
Twenty-one—He V 
Because He H 
Director in F 


Total... 


Dividend No,° 159 


Notice is hereby given that a 
quarterly dividend of two and 
one-half per cent. (244%) for 
three months ending Dec. 31st, 
1923 (being at the rate of 
Ten per cent per annum) 
* has been declared upon the 
Capital Stock of this Institu- 
tion, and the same will be 
payable at the offices of the 
Company, Toronto, on and 
after Wednesday, the 2nd day 
of January, 1924. 
The Transfer Books will be 


closed from the 15th to the 3lst 
of Dec., both days inclusive. 


By Order of the Board. 


G. A. MORROW, 
Managing Director. 


es 


If the Royal Commission which re- 
centl comple its sessions at Syd- 
had visited Cape Breton imme- 
after the February steel 
there would in all probability 
have L 
workers and miners in July. 
the opinion of observers who closely 
waiched the evidence introduced in 
November before the Robertson board 
at Sydney. It has been clearly shown 
that most of the points in dispute 
were originally trivial. They had 
grown through neglect to large pro- 
ortions. They could have been eas-| 
ily adjusted at their inception had 
there been anyone around empowered 
to look into them,- and the opinion is | eight companies and senio 
strong that the trouble and expense | & Co., is well known in Ca 
of the strike and military occupation | financiers who have been a 
of the island could have been avoided | ti i i 
if proper steps had been taken to 
bring the disputants together im- 
mediately after the February out- 
break. : 
Those who might be classed as 
“company witnesses,” that is, company 
officials or foremen, advanced as the 
principal causes of unrest leading up 
to the strike, “agitation by outside 
Red speakers,” and the playing up of 
grievances by a Communistic’ labor 
paper at Glace Bay. Most of them 
readily admitted t small wages, 
long hours and the high cost of living} talk 
might have been contributing causes. 
The men’s complaints were: “low 
wages, long hours, high cost of’ liv- 
ing locally, non-recognition of the 
union, and alleged discrimimation 
against union men.” Most of them ad- 
mitted that one a a 
been aggrava on e 
Communistic peenn o ; et ee eae ne - 
aa me Both Sides - bindieee. o 
ndependent persons, merchants or 
traders, said there was fault on both] Ayo a the sur 
munist press had made matters worse.| glad to have had that sr 
The police and local officials upheld | wanted money, position, in 


Dominion Textile Company 


Limited Charles Hayden, the s 


Lewis in the saddle, as his own ten- hold and does things”? — ne ee light. Out 
ie alg ed by John L. Lewis and replaced | Ure — in ee abruptly wach Whoever it was, he might have had of that grew the Canadian worthera 

by Silby Barrett, an official almost oF e ame oa ee oe so Mackenzie in mind, -tor tnat is a pho-| 24°), ow, out of the Canadian North- 
ene, neeeen Ob ORs previous a ly aa ton ntl one ceaatet togravure of the man. To secure) oi has grown—well, you better ask 
. cece Te preely. ae in th aa of th Sanerhs bat ide ed power and greatness, wealth or saa Flavelle, perhaps he can tell you. Any- 
_@ satellite of Lewis, who is regarded in : ~ eyes 0 f e siners, as ov a and what to do with them if he got)... 19’ one can lay the overgrown 
by nah eee kent ee * at roel dent of th on _ ae ; ‘de TL. ’P. them, was a secondary consideration baby of railway defects on Macken- 


C is interf, ; if he thought of it at all, One thins | 25095 doorstep. Whoever else forced 
eae hewn he rt a McKELLAR, who has taken |Mly he desired, viz:—to achieve, tO/+he National franscontinental through 
; charge of the Durant Division of Du- 


resent time, i accomplish, to create—to do things. |i was not Mackenzie. He built one 

aue fo ~r se ro enue rant Motors of Canada, joined the The Joy of Doing Things line and knew that it was enough. He 
would, on January 15, grant some Durant organization S yonee, ago. Prior} We worked because he could not/next set about — ene yong es 
slight’ increases to strengthen. the 7 = - eee a see mane | help working; he succeeded because it|that line. A railway is omits ming 
~. hand of Barrett and keep him in the| fornia. He ° well tines te the auto-| Wa8 his nature to succeed—he accom-|to own—if you have traffic ing 
- saddle. So to embarra3s Barrett many’ motive trade of the Dominion. plished because accomplishment and/over it. Mackenzie as a railroa 


: success were natural to him; he knew] builder was great—Mackenzie as a 
United Grain Gi Limited 
United Grain Growers Limite 


what to do, and hoy to do it, and hej builder of industry wanted to be 


did it. » walaal {] greater. . 
To, vision a second transcontinenta!| Then came the days when the name 
a - BALANCE SHEET 
and Profit and Loss Account 


railway, to grasp that vision and con-|}of Mackenzie was in every man’s | 4 
. Asat3ist August,1923 §j 


NOTICE OF DIVIDEND 


ae of one and three-quar- 
ters per cent. (1%%) on the Pre- 
ferred Stock of DOMINION TEXTILE 
COMPANY, LIMITED, has been declared 
for the quarter ending 31st. December, 
1923, payable 15th January to share- 
holders of record December 31st. 
By order of the Board, 
JAS. H. WEBB, 

Secretary-Treasurer. 

Montreal, December 3rd, 1923. 


NOVA SCOTIA’S TOURISTS 

HALIFAX.—At least 65,000 summer 
tourists entered Nova Scotia during 
1923, according to estimates made public 
by Premier Armstrong. This is 15,000 
in excess of the estimated tourists to 
this province the previous year, and the 
increase is accredited to the improved 
highways and widespread activities of 
the Nova Scotia Tourist Association. 


Sugar Corpora x 
married and lives in New 

If you were to i 
know Charles Ha: 


rails from Atlantic to Pacific, to do| mill, a forest—Mackenzie would join 7 
all the other great things he did—ana]you and find the money, and “ship | 
not be proud, is greatness. To sur-|per C. N. R.” was the office motto. 
render, to the sovereign will of the|/And he was right, too, traffic was | <™ 
people this vast achievement, and not|the thing. Then August 4, 1914! 

pe disheartened, was greater. The War Stopped Him _ 


As a School Teacher ‘ 
‘ : ‘ <0 pe It was the war that stopped Mac- | $- 
0 It is ae eae clas: a kenzie—nothing else. Had the war not 
nt, that proudly cla T thrown all our business systems into | ¥ 
birthplace of go nage none 0 weil i vs disruption, Mackenzie would have 
the oid-timers up there he is still just) age his line pay. There is a peri-|{ 


But in just about nine case 


vert it into the twin facts of steel|mouth. Had you a mine, a farm, a|} : 
these 1 Ts. are men whe 
: = 


om Sunt —— 


GENERAL PROFIT AND LOSS ACCOUNT. ; 
eeeeesese Soccccccescess seeeecececees 6$2)166,700,37 


Expenses 
Consisting of Wages and Expenses 
minal Elevators, and Selling Expenses of Livestock, 
Farm Supplies, Ete,, and General Office and Administrative 
: ot comione f Depreciation, Insurance, Taxes, 
F ns 0! 2 
Interest and Exchange, Bad Debts Written Off, etc . sini 


- Balance being Profit, subject to Government Taxes, carried to Balance Sheet .....% 532,171.93 


GENERAL BALANCE SHEET 
ASSETS a 
. « ve eeeeee @eeeeee preree eaeetteoee #1,041,981.81 
Aftet providing for estimated Doubtful Accounts. ee es 
Grain, 638,269.28 


184,573.22 


1,818,402.00 


ee 
$4,098,847.04 
309,499.65 


$4,407,846,69 


$4,407,846.69 
4,163,471.19 


CAPITAL ASSETS > 
Elevator Buildings us 
eveenéees Veone Coes Coerrccvccccccccecsecseesccs cece 1G0,040, 00001 
398,987.61 
105,175.67 


$4,163,471.19 


$8,561,317.88 


seve seve Cote ecececenrcereceseeeeeeessessseeesns ces Ql psO0y1 72,40 
$ 463,891.76 
98,345.06 
594,749.04 
228,186.54 


$1,385,172.40 
Se et =e ere a = Company is 
tingen iable in respect of guarantees jank 
Loans of Subsidiaries, etc., of $202,000.00 tae rosin 
CAPITAL 
a ere Bonds at ‘i soe Obb Seas aCANERD Cab obec dieasend > a $ 
amount a ,000,000.00, \ 
uthorized ) ( of which $750,000.00 has 
Amount Outstanding 31st August, 1922 
Less: Redeemed by Trustee through Sinking Fund and : 
Cancelled in Terms of Trust Deed, Article 4, Section 4 21,000.00 
$709,000.00 
7178.98 


$708,221.02 


1,674,140.24 
708,221.02 


Less: Funds in Hands of National -Trus' Trus- 
‘tee; in Terms of Certificate gecesi 


884,119.22 
81,800.00 


$1,674,140.24 | 
2,821,305.09 


398,794.91 


—82,821,305.09 


es ES PL VTS SSAUD DS COCS OCC COMO ESC Le ceoo COR EOTORE EROS * Serecneenseeeeececcce 2,470,970.52 
Amount as at 8ist August, 1922 $1,200,834.50 
Prem on Capital Stock (net) 


1,270,136.02 


$2,470,070.52 

PROFIT AND LOSS ACCOUNT ; 
Amount Carried Forward from 

Profit for Year Subject to Taxation 


209,729.63 
582,171.93 


$594,285.90 
Rutines of Depreciation for Year Ending 81 Augus 
1922, including $795.59 of 3 ~ 
jders’ “‘Dinkeed oe Ss arate. 3 Adjustments ..% 159,107.69 . 
384,556.27. 
$209,729.68 


$8,561,317,88 


plain Bill—Bill who taught in their 
school over fifty years ago. But “the 
three R’s” hardly measured up to the 
young man’s ideas of progress, so he 
looked about for something -addi- 
tional to employ his excess energy. 
The people round about wanted fuel 
—Mackenzie gave them cord wood. He 
discovered that it is easy to sell peo- 
ple what they wanted—easy and prof- 
itable. Later they wanted railways, 
so he gave them railways. Next 
steamships, mines, electricity—alk 
these the people wanted and all these 
the wizard Mackenzie created and 
gave them. ‘ 

Wonderful? Yes and No. Canada 
wanted utilities, England wanted in- 
vestments, The wizard Mackenzie 
convinced both parties that he was the 
modus operandi—he gave them both 
what they wanted. People are by na- 
ture hero-worshippers. To the Eng- 
lishman, Mackenzie was the great god 
of business, he paid dividends to his 
worshippers. To Canadians, he was 
the arch-priest of action—he gave 
them utilities. The public is slow to 
pick faults in its idol. Mackenzie could 
do no wrong—he had but to hold uj} 
his hand in Threadneedle Street and 
—Canada was richer by $10,000,00v 
So they called him a financial wizard, 
but he did not look at it that way. It 
is just the idea of the cordwood over 
again. 

It is all very well to have energy 
and power, to be a driver of men an 
to force issues to a conclusion, but 
Mackenzie soon learned that power 
must be applied with brains or dis- 
ruption will result. He became a dip- 
lomat. The C.P.R. wanted a short 
line through Maine to St. John, Van 
Horne picked James Ross, the great 
railway contractor, to do the job. Each 
was a strong man; each a driver accus- 
tomed to having his own way. It was 
the old story, disagreement over price. 
terms and concessions, the threat of 
financial disaster, the irresistible 
force meeting an immovable body re- 
sult? Well, no one is interested in 
what the result might have been— 
Mackenzie settled it. He was the ne- 
gotiator, diplomat and financier who 
blended knowledge with wisdom, 
power with discretion, and by his 
young genius untied the knot and 
made the two most powerful men in 
Canada his friends and advisers. 

Conquering the Rockies 

Next, the romance of the, Rockies, 
nature’s barrier and challenge to man. 
Who has not heard of the great 
triumphant Mackenzie, Mann & Holt 
—who bound the monster with fetters 
of steel? 

A mountain peak?—they tunnelled 
it or blasted it away. A gorge?—they 


threw a bridge across it. Indomitable| ; 


nature kneeled to indomitable man 
Mackenzie was the head of the tool 
that did it. And if you had asked him 
about it, he would have said, “Oh, we 


helion to the wide sweep of any comet. 
Mackenzie’s had_ traveled _ far, hi: 
glory was at its full, but the light of 
it faded in the blaze of war, and it was 


destined never to reflame. However, | § 


he created something out of nothing. 


and he has left a heritage of inspira- | 3 


tion, achievement and creation that}} 
Conditions | } 


may never be equalled. 
have changed in Canada now, it is 


doubtful if there will ever be another | 


Mackenzie. 
Interviewing 


be done. The Mackenzie the world saw 


was the business man, the man who| Pry 


Mackenzie was the|€ % 
“bogey” of journalism—it could not | 4% 


would not talk, would not answer let- 


ters, would not keep appointments. 


and would not agree that he had ever }} 
done anything worth talking about. |; 


It was a bare 
met you in. There were no photo- 
graphs of famous men, no evidences 
of great occasions, no rich rugs and 
anelled walls, no trappings and 
angings to add impressiveness, and 
the only motto was a postcard sayin: 
“Bury the past and don’t put a monu- 
ment over it.” 


empty office that he | $= 


“Sir William, we would like to run]) 


a story about you.” 
“Humph! 
writing about.” 


I never did anything worth co 


“We are pleased to disagree with you | 7 


on that, Sir.” 


“That doesn’t make any difference.” | 3 


“People would like to know how you |= 


did it.” : 
“There’s nothing to tell about it.” 


“Tell me something about the romance | # 


of building railroads.” 


“Romance? Why, we just built them.” | == 


He Just Built Them 
That’s all. 


Nothing remarkable about } 


it. Merely built and equipped, and|¢ 


operated, and owned, a railroad across | &= 


the widest part of the North American 
Continent—and the achievement is dis- 
missed thus briefly. And the funny 
thing is he meant it. 

“How about building those station 
houses, years ago, on the Credit Valley 
Railroad ?” 

“Nothing in that, what about it?” 


“Oh, they all-said you could not doj<¢ 


it, but I understand you cut the trees | Soa 


and made the lumber in your own mill. 


Then collected complete material in one] J 


long train, dropped off one car at each 
station location, and built the whole line 
in one night, as it were. Finished 
ahead of time and—” 

Mackenzie waved the question aside, 
but the grey whiskers twitched—there’s 
a story of master organization hidden 
away there—and he was only a boy 
too, - 

“How about that game of bridge, Sir 
William, with Lord X., and Sir W. and 
Mr. Hanna, when you redoubled on their 
declaration and won 2,000 points?” 

Bridge!! Bridge!! We were right, 
there was laughter behind those mag- 
netic eyes. Merry laughter, hearty and 
infectious, it filled the big bare office. 

“And not a trump in my own hand, 
either,” he chuckled. “Bluff, ure 
bluff—but I got away with it.” hen, 
confidential, as though betraying a state 
secret, he explained: “Hanna is dead 
slow. He’s Scotch, you know, and he 
hates to lose. It was the neatest little 
double rough I ever saw.” 

Bridge was a passion with him — he 

eved the game was invented for his 
cial recreation. 


; upon the track. It was obliterated, or| that unlocked the reservoir of his con- 
we have audited the Books| swept away. A cry went up, “Come| versation—even to a journalist. 


West and help us’—and Mackenzie 
went. Why could not some other man 


Telephone calls could wait—visitors 
could sit outside, arbitration with the 
Commission 


Toronto Transportation 


Bridge was the key 


Santa Claus Pops e 
Into the @ffice | 


The door opens and in walks Old St. Nicholas 
himself. “Look here,” he says to the boss. “What 
are you going to do for the boys this year? The 
staff never worked so hard as in these twelve 
months. They deserve everything you can do 
for them.” 


pose 


i) 


ij 
¢ 


old 
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- | Then comes this worthwhile suggestion from 
the King of Christmas, just to show that he is 
as wise as he is jolly and as good a business man 
as there is going. 


uD 


Last year you gave each of your departmental 
managers and each of your, salesmen a turkey. 
This year send each one The Post. Have it go 
to the home address. Then every week for a 
whole year they will have a reminder of your 
Christmas gift—and in the reading of The Post 
they will become broader-gauged, business men. 

a 

To employees, salesmen, officials, business 
friends—give the most valuable of gifts, The 
Financial Post. 


It will be appreciated. 


] 
We 


9) 


And you know how hard it is to choose just 
the right gift for George Smith, your old class- 
mate who is now a lawyer in the West; or for 
Henry Jones, who is some sort of relative of 
yours and runs an insurance and real estate 
agency in the Maritimes. And there is your 
brother Frank, who is a little inexperienced in 
regard to investing and who would profit by 
weekly news and advice that would help him 
to put his personal finances on a better basis. 


Send Smith and Jones and Brother Frank The 
Financial Post. . 


§ 
¢ 


he 


We have simplified the giving. Simply write 
on this form or on a separate sheet the names 
and addresses of those you want THE POST 
to go to. Give their home addresses prefer- 
ably. We will send THE POST for a year 
(52 issues) and will also write each one a 
letter informing them that this is their 
Christmas present from you. You may 
enclose your cheque or we will draw on you 
for the amount. 


r———Bo Dour Christmas Subscribing Cale 


THE FINANCIAL POST, 
143 University Avenue, Toronto. 


Send The Financial Post for one year to each of the following, with 
a letter stating that this is their Christmas gift from me. 


I enclose cheque for $ being at the rate of $5.00 for each 
subscription. (Or you may draw on me for the amount.) 


’ workers to turn 


_ contentions of company witnesses. 
ners stressed bad housing and 
social conditions as con ing 
causes, 

The union presented specific cases 


of alleged discrimination. The com-} # 


pany produced documents to show 

that the Labor “— had advised the 

ishevist, to work 
for the overthrow of the present 
regime, and had cast serious as- 
persions upon the courts of the prov- 
ince. 

On the Bischoff (plant; council) 
plan of employee representation, 
there was much more unanimity than 
expected. 
union declared outright that it is of 
no value. Most of the company of- 
ficials, and men who work at the 
plant, declared . that it has shown 
good results for the two months it 
has een in operation. They de- 
clared their intention of giving it a 
thorough try out and of making 
every effort to ensure its success. 

The provincial police came througt 
the enquiry well. Stories of gtroci- 
ties by this force are all declared to 
be fakes. No evidence to support 
them was obtained. 

Troops Were Needed 

Practically every witness, companv. 
labor and independent, stated or ad- 
mitted that under the riotous condi- 
tions, which obtained in July the 
presence of troops was an absolute 
necessity. They were not so unani- 
a in favor of the provincial po- 

ice, 

__ ,Two things have happened of late 
to make for — harmony. The in- 
troduction of a plant council where 
the elected representatives of the 
men meet the management face to 
face to iron out their difficulties. The 
introduction of a pension system un- 
der which veteran employees of Besco 
will be assured of lifelong incomes 
when their days of active service are 
over. It is hard to imagine a more 
stabilizing factor than this. 

To-day the C. B. Steel mills are 
working steadily. The men are fully 
employed at standard wages, and the 
outlook for a brisk winter is excellent. 
The industry is fast moving toward 
real stability and tranquility. The 
commission cleared the air; dispesed 
of wild rumors, and convinced every- 
body that their differences are not so 
desperate afiter all. Company of- 
ficials who testified showed a reason- 
able and friendly spirit. The strike 
leaders showed no signs of rancor. 
They did not trail off into radical side 
issues, which often’ beclouded their ut- 
terances during the strike period. 

Now they are both wondering why 
they did not get together before the 
damage was done. 


Railway Traffic Comes 
All in Heap in West 


* 


From Our Own Correspondent. 
CALGARY.—The heavy movement 
of coal is greatly interfering with the 
movement of grain. Until there is 
some plan whereby coal may be mined 
and sold early in the season, this con- 
tion will prevail. It is unreasonable 
to expect the transportation compan- 
1es to do. the impossible, and move all 


Only the officials of the} of 


had to win them by their 

Do you remember a pez 
Poor Little Rich Girl”? I 
one about “The Poor Lit 
The only spur he has is 
wears-on the heels of his 
e i has meney, pos! 
fluence. why worry? 
not when he is young. & 
comes later, after he has le 
and, with it, his position 
fluence. 

You probably know so 
men who started at the 
coasted down-hill ever sin 
will admit that Charles H 
be interesting if for no 
than that his story is just 

theirs. 


Did he inherit the mo 
Not much of it. Is he a 
head in the position he h 
edly not. He is worth m 
mule them, Maal, He 
w 2 t ne 
a 

Ch Ha 
1870, in 
generations Boston has be 
got ee. of the lea 

yden’s er and grar 
prosperous leather merch 
did not have to work. He 
a dollar until he was twe 


old. 
Getting An Educ 

But he was no idler. 
boy, was to get an educi 
apparently applied himse 
acteristic energy, for he 
from high school when 
fifteen. 

According to the famil 
to enter Harvard. But 
setts Institute of Technole 
few blocks from his h 
resident was a friend 

is man talked te the b 
to “Tech,” and told him 
professor, for whom youn 
a great admiration, was 
faeulty. So he decided t 

“The Boston Exchange 
said to me, “was the gre 
the eountry for dealin 
stocks. The Lake Superi 
largely owned in Boston 
be a banker and broker 
wanted to know someth 


copper industry. 

oF thought the matter 
cided that the place for 
knowledge was at ‘Tecl 
could study mining engi 
tricity was becoming a 
industry. I believed i 
enormous strides. Whe 
school, in the spring of 
phone and telegraph we 
infaney compared with 
now. Electricity as a 
was hardly more than a 

“But I believed that 
field would grow eno 
would mean a great fut 
copper. We would reed 
supply. That would me 
of new companies. 

*To be prepared for 
that I ought to underst 
I entered the Institute o 
the fall of 1886, and was 
the degree of Bachelor 
years later, a month befe 
birthday. That summer 
and traveled in Europe 

“My father had many 
of them were bankers 
made up my mind to b 
broker myself, so I ente 
age office of Clark, War 
in order to learn the 
must first become fam 
names of the stocks that 
I started as a ‘ticker b 
weeks I took another p 


the . 
with inventori do it? Why could not other men do 
Milt, the securities covering the" trstment in Stocks, Shares, | the many things he did? He knew how 
. certificates from the! ond he had the courage and energy 
(Signed) JOHN SCOTT & CO., Chertered Accountants. and will to do it. For one whole year 
Mackenzie left his family back there 


what I could in that job 
oer Se on. io 

y was three 
That meant nothing. I d 


[os I wanted 


I we have been glad 


could stand, as point by point, card by 
card, that six year old game was ex- 
plained. Each detail seemed as clearly 
fixed in his mind as if it had been but 
yesterday, 


roducts of the West in a few 
mon letting the rolling stock lie 
idle the remainder of the year. 

This is all » and in some way 
must be ‘to insure reason- 
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for the amount. 


Bo Pour Christmas Subscribing Early— — 


NCIAL POST, 
sity Avenue, Toronto. 


he Financial Post for one year to each of the following, with 


ating that this is their Christmas gift from me. 


bse cheque for $........ being at the rate of $5.00 for each 


on. (Or you may draw on me for the amount.) 


December 7, 1928 __ 


Dominion Textile Codiaey 


p and Quebec Limited 
gures covering the NOTICE OF DIVIDEND 


F » Vavsehdaet sas of One Dollar ($1.00) 
per share on the Common Stock 
of .DOMINION TEXTILE COMPANY, - 
LIMITED, has been declared for the 
quarter ending 31st December, 
payable January 2nd to shareholders of 


f> *Most of Points in Dispute 


AS. H. WEBB, 
Secretary-Treasurer. 





CENTRAL CANADA 


er" ven that a 
quarterly dividend of two and 
one-half per cent. (24%) for 
three months ending Dec. 8ist, 
1923 (being at e rate of 
Ten per cent per annum) 
has been declared upon the 
Capital Stock of this Institu- 
tion, and the same will be 
payable at the offices of the 
Company, Toronto, on and 
after Wednesday, the 2nd day 


The Transfer Books will be 
closed from the L5th to the 31st 
of Dec., both days inclusive. 


By Order of the Board. 


Managing Director. 





NOVA SCOTIA’S TOURISTS 


tourists entered Nova Scotia during 
1923, according to estimates made public 
by Premier Armstrong. This is 15,000 
in excess of the estimated tourists to 
‘this province the previous year, and the 
increase is accredited to the improved 
highways and widespread activities of 
the Nova Scotia Tourist Association. 
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C. B. STEEL MEN 





Proven to be Only Trivial 
at Inception 


REDS WERE BUSY 


rkers Admit They Were 
Moered on by Radical Press 
—Industry Now Push- 
ing Ahead 











Royal Commission which re- 
EU conn pleted its sessions at Syd- 


‘ isited Ca Breton imme- 
Si neo i|The P 


sately after the February stee 
ene there would in all probability 
have been no general strike of steel 
workers and miners in July. This is 
the opinion of observers who closely 
watched the evidence introduced in 
November before the Robertson board 
at Sydney. It has been clearly shown 
that most of the points in dispute 
were originally trivial. They had 
grown through neglect to large pro- 

ortions, They could have been eas- 
ily adjusted at their inception had 
‘there been anyone around empowered 


of the strike and military occupation 
of the island could have been avoided 
if proper-steps had been taken to 
bring the disputants together im- 
mediately after the February out- 
break. 

Those who. might be classed as 
“company witnesses,” that is, company 
officials or foremen, advanced as the 
principal causes of unrest leading up 
to “the strike, “agitation by outside 
Red speakers,” and the playing up of 
grievances by a Communistic labor 
paper at Glace Bay. Most of them 
readily admitted that small wages, 
long hours and the high cost of living 
might have been contributing causes. 


The men’s complaints were: “low 
wages, long hours, high cost of liv- 
ing locally, non-recognition of the 
union, and alleged discrimimation 
against union men.” Most of them ad- 
mitted that these causes might have 
been aggravated by agitation and the 
Communistic press. 


Blame Both Sides 

Independent persons, merchants or 
traders, said there was fault on both 
sides and that agitation and a Com- 
munist press had made matters worse. 
The police and local officials upheld 
the contentions of company witnesses. 
Others stressed bad housing and 
social conditions as _ contributing 
causes, 

The union presented specific cases 
of alleged discrimination. The com- 
pany produced documents to show 
that the Labor organ had advised the 


for the overthrow of the present 
regime, and had cast serious as- 
persions upon the courts of the prov- 
ince. 

On the Bischoff (plant council) 
plan of employee _ representation, 
there was much more unanimity than 
expected. Only the officials of the 
union declared outright that it is of 
no value. Most of the company of- 
ficials, and men who work at the 
plant, declared . that it has shown 
good results for the two months it 
has teen in operation. They de- 
clared their intention of giving it a 
thorough try out and of making 
every effort to ensure its success. 

The provincial police came throug! 
the enquiry well. Stories of atroci- 
ties by this force are all declared to 
be fakes. No evidence to support 
them was obtained. 


Troops Were Needed 


Practically every witness, companv 
labor and independent, stated or ad- 
mitted that under the riotous condi- 
tions which obtained in July the 
presence of troeps was an absolute 
necessity. They were not so unani- 
gg in favor of the provincial po- 
ice, 

Two things have happened of late 
to make for greater harmony. The in- 
troduction of a plant council where 
the elected representatives of the 


men meet the management face to 
face to iron out their difficulties. The 


introduction of a pension system un- 


der which veteran employees of Besco 


will be assured of lifelong incomes 


when their days of active service are 


over. It is hard to imagine a more 
stabilizing factor than this. 

To-day the C. B. Steel mills are 
working steadily. The men are fully 
employed at standard wages, and the 
outlook for a brisk winter is excellent. 
The industry is fast moving toward 
real stability and tranquility. The 
commission cleared the air; dispcsed 
of wild rumors, and convinced every- 
body that their differences are not so 
desperate after al). Company of- 
ficials who testified showed a reason- 
able and friendly spirit. The strike 
leaders: showed no signs of rancor. 
They did not trail off into radical side 
issues, which often beclouded their ut- 
terances during the strike period. 

Now they are both wondering why 
they did not get together before the 
damage was done. 


Railway Traffic Comes 
All in Heap in West 


From Our Own Correspondent. 


CALGARY.—The heavy movement 





Southern States Suffer 


customed to thinking their part of 
North America only suffers from 
labor demands at high wages. The| put there is no sign that Congress will 
southern farmers are now greatly] apply it. Even the Southern members 
alarmed over the migration north ot 
colored labor. Their growing textile 
industries are also beginning to suf- 


fer. The New York Herald reviews| /abot organizations want the bars kept 
up and the politicians are afraid to buck 


them. The result of the present law is 
high rents and high prices generally. 
In the South, where many planters have 
had to reduce their cotton crops, a 
great industry may be permanently in- 
jured. 

Until the immigration law is made 
sane both the North and the South will 
Of course the magnet which draws) suffer. { 


a 





Special Correspondence. 


conditions: 


The stories that’ come from the 


South about negro migration should 
alarm all who are interested in cotton, 
whether they wear it or sell it. Negroes 
are going North in thousands. ‘hole 
colonies depart, leaving plantations 
without help. 








By KEENE SUMNER, 
In The American Magazine. 


Charles Hayden, the subject of this sketch, who i3 a director in fifty- 
to look into them, and the opinion is | eight companies and senior partner in the banking firm of Hayden, Stone 
strong that the trouble and expense | & Co., is well known in Canadian financial circles, He is one of the principal 
financiers who have been associated with the British Empire Steel Corpora- 
tion. He is chairman of the International Nickel Co., which he has been 
making an effort to put on a sound footing and has given Canadians 
assurance that in his future dealings with the public methods which had 
created much criticism will be entirely eliminated. Mr. Hayden is the 
financial head of four large copper mining companies, chairman of the 
board of the Chicago, Rock Island and Pacific Railroad, and the International 
Nickel Co., and chairman of the administration committee of the Cuba Cane 
Sugar Corporation. He was born in Boston 53 years ago. He is wn- 


married and lives in New York City. 


If you were to go to six men who 
know Charles Hayden more or less in- 
timately and ask what is the most in- 
teresting thing about him, you might 
get six different answers. ne would 
talk about his energy; another about his 
ability to pick men; another about his 
genius for finance; and 80 on. 


But if you asked me that question, I 
should say that the most interesting 
thing about Charles Hayden is the fact 
that he was not a poor boy! He ranks 
to-day as one of the leaders in business. 
But in just about nine cases out of ten 
these leaders are men who were born 
poor. Hayden was not. And this seems 
to me to have been a pretty stiff 
handicap. e 

Any number of men have told me 
that poverty was the spur which helped 
them to achieve. They said they were 
glad to have had that spur. If they 
wanted money, position, influence, they 
had to win them by their own efforts. 

Do you remember a play called “The 
Poor Little Rich Girl” could write 


one about “The Poor Little Rich Boy.” | P 


The only spur he has is the one he 
wears-on the heels of his riding boots. 
He already has money, position, and in- 
fluence. So, why worry? He doesn’t; 
not when he is young. His worrying 
comes later, after he has lost his money 
and, with it, his position and his in- 
fluence. 

You probably know some of these 
men who started at the top. and have 
coasted down-hill ever since. And you 
will admit that Charles Hayden would 
be interesting if for no other reason 
than that his story is just the opposite 
of theirs. ; 

Did he inherit the money he has? 
Not much of it. Is he a mere figure- 
head in the position he holds? Decid- 
edly not. He is worth millions, but he 
made them himself. He is a director 
who directs. He didn’t need the driving 
force of poverty for he carries his own 
dynamo with him. 

Charles Hayden was born July 9th, 
1870, in good old Boston town. For 
generations Boston has been one of the 

reat centres of the leather industry. 
Bapden's father and grandfather were 
prosperous leather merchants. The boy 
did not have to work. He never earned 
a dollar until he was twenty-one years 


old 
Getting An Education 

But he was no idler. His job, as a 
boy, was to get an education; and he 
apparently applied himself with char- 
acteristic energy, for he was graduated 
from high school when he was only 
fifteen. 

According to the family plan, he was 
to enter Harvard. But the Massachu- 
setts Institute of Technology was only a 
few blocks from his home, and the 
president was a friend of his father. 
This man talked to the boy about going 
to “Tech,” and told him that a certain 
professor, for whom young Hayden had 
a great admiration, was to be on the 
faeulty. So he decided to go there. 

“The Boston Exchange,” Mr. Hayden 
said to me, “was the greatest market in 
the country for dealings in copper 
stocks. The Lake Superior mines were 
largely owned in Boston. If I was to 
be a banker and broker in that city I 
wanted to know something about the 
copper industry. 

“T thought the matter over, and de- 
cided that the place for me to get this 
knowledge was at ‘Tech.’ There I 
could study mining oe. Elec- 
tricity was becoming a great factor in 
industry. I believed it would make 
enormous strides. When I left high 
school, in the spring of 1886, the tele- 
phone and telegraph were only in their 
infancy compared with what they are 
now. Electricity as a source of power 
was hardly more than a promise. 

“But I believed that the electrical 
field would grow enormously. This 
would mean a great future demand for 
copper. We would'reed new sources of 
supply. That would mean the floating 
of new companies. : 

To be pres for this, I realized 

that I ought to understand mining. So 
I entered the Institute of Technplogy in 
the fall of 1886, and was duated with 
the degree of Bachelor of Science four 
years later, a month before my twentieth 
birthday. That summer.I went abroad | 
and traveled in Europe six months. 

“My father had many friends. Some 


of them were bankers and brokers. I 
made up my mind to be @ banker and 





the negro into a region where the 
a i climate is not suited to him is money. 
F rom Labor Migration Northern employment agents are offer- 
ing big wages to men who will work 
in Northern factories. Some Southern 
_| States have tried to stop the exodus 
NEW YORK.—Canadians are ac-| >y imposing large license fees on the 
agents, but the law of supply and de- 
mand keeps on working. 
The remedy for the evil is simple, 


are reported to be afraid of amending 
the immigration law to admit the Euro- 
pean labor that the North needs. The 


lums Fell Into His Lap— 
But First He Shook the Tree 


Charles Hayden Began Doing the Shaking When he Was 
Twenty-one—He Worked Because He Wanted to, Not 
Because He Had to—As a Great Banker and a 
Director in Fifty-eight Companies, His Ideas 


“As a matter of fact, I didn’t even 
draw my salary. I was living at home 
and my father gave me all the money 
I needed. When I left the firm at the 
end of the year, they told me I had 
twelve months’ salary to my credit, and 
gave me one hundred and fifty-six 
dollars. 

“While I was. with Clark, Ward, and 
Company, I became acquainted with 
Galen L. Stone, who was then the ‘cus- 
tomers’ man’ ih the office. He was 
eight years older than I was and had 
been financial editor of the ‘Boston 
‘Advertiser’ before coming to the Clark- 
Ward firm. 

“One ‘day, toward the end of the year, 
I said to him, ‘How would you like to 
go into business with me?’ 

“I'd like to,’ he said; ‘but I haven’t 
any money.’ 

“‘Neither have I!’ I told him. ‘But 
I'll borrow twenty thousand dollars 
from my father, and you can borrow 
five thousand dollars apiece from each 
of four men. There they are, I said, 
ointing to four customers who were 
in the office at the time. ‘Those men 
know you. They’!l lend you the money.’ ” 

“And did they?” I asked. 

“Certainly.” 

“And your father loaned you twenty 
thousand dollars?” 

He nodded. 


“Pretty easy for you,” I said. 
“Yes,” laughed 
can’t make a romance out of my story!” 





of coal is greatly interfering with the 
movement of grain. Until there is 
some plan whereby coal may be mined 
and sold early in the season, this con- 
dition will prevail. It is unreasonable 
to expect the transportation compan- 
1e8 to do the impossible, and move all 
the products of the West in a few 
months, letting the rolling stock lie 
idle all the remainder of the year. 
va mi all wiOne, a in some way 

rem , insure reason- 
able freight charges. 


for that privilege. 


broker myself, so I entered the broker- 
age office of Clark, Ward, and Company 
in order to learn the business. s I 
must first become familiar with the 
names of the stocks that were traded in 
I started as a ‘ticker boy.’ In a few 
weeks I took another poreen learned 
what I could in that job, then took an- 
other; and so on. 

“My salary was three dollars a week. 
That meant nothing. I didn’t care what 
I was paid. I wanted to learn, not earn. 
I would sane 5 been glad to pay the firm 
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- eo of pee never mind ee. : n a 
about that. ow did you start? “That applies to time as well as ‘ 
“Rented a small office, hired one} money. Don't fritter away your time Do you know how he starts? Like this: 
clerk, and got busy!” was the laconic| as a business man, on unnecessgry and 

reply. unimportant things. Spend it where it| of a certain Western state, a man x3 
“Did you. have enough customers to| will bring the best return.” a mortgage on a certain tract of 
ne you busy?” 3 Come to the Point for which—’ and so on. 

“Well, we had some from the begin- “Are many men hazy in their talk “He could put:the vital point of b 
ning, and we kept busy trying to get/| because their ideas are half-baked?” proposition in one sentence. And 
more. My father’s friends and mine| “I think so. And there’s another type | could tell him, straight off, whether 
were interested,jof course; they gave uS| that is very common. , For instance, a| were interested or not. But he’ wants 
some business. Stone’s acquaintance on 
‘the street’ helped us to get more.” 

“Do you mean that the plums just 
“a into your lap?” I asked. 

“When we shook the tree!” said Hay- 
den, sighificantly. “They never drop 
fast enough to amount to much unless 
you help them along.” 

“Tell me how you did the shaking.” 

“By doing our best for the custom- 
ers we did have, and by trying to get 
new ones. For instance, a few years 
after we started, someone offered to 
sell us a list of the stockholders of the 
big Michigan copper mines. Lists of 
stockholders are of value to brokers be- 
cause the people on such a list are 
investors. They already own some 
shares of.stock. The chances are that 
they will continue to invest. 

“The man who had this list asked 
twenty-five dollars for it. Stone and 
I had started our business on borrowed 
capital, so we had to be careful about 
expenses; and twenty-five dollars was 
quite a lot of money to us. 

“But there are times in every business 
when it pays to spend money. A man 
must consider the return he will get. 
That’s the only sensible way of esti- 
mating an expense. He might spend 
fifty dollars, for one item, and not get 
a cent in return. And he might refuse 
to spend five hundred dollars for some 
other thing which would have brought 
him thousands of dollars in new busi- 
ness. 

“We did buy the list I speak of. It 
contained the names of many hundreds 
of stockholders. We prepared a state- 
ment of conditions in the copper min- 
ing industry, and sent it to these stock- 
holders. That, by the way, was the 
origin of our firm’s ‘Market Letter,’ 
which is now one of the best known 
in the country. 

“The response was so great that we 
opened. hundreds of new accounts. 'Many 
of them came from Michigan, where 
there seemed to be stockholders in 
every town. By the following year, 
1899, we were so swamped with busi- 
ness that we had to turn it away. We 
gave notice that we would not accept 
any new accounts from people outside 
of the Boston district. 

“This necessity of choosing how you 
will spend money is always coming up 
in business. For example, when we 
started I bought a seat on the Boston 
Stock Exchange. But I didn’t go on 
the floor myself. We p..id other brokers 
to execute our orders. I figured that 
my time would be worth more in our 
own office.” 

“But how?” I asked. 

“Well,” said Mr. Hayden, “suppose a 
customer came in and gave us an order 
to buy 100 shares of a certain stock. 
Our commission would be $12.50 on the 
transaction. We would give the order 
to a floor broker, who would charge 
only $2 for executing it; the other 
$10.50 would come to us. I would have 
saved $2 by being over at the Stock 
Exchange. But if I stayed in our cffice 
where I could meet the customer, i 
might say to him ‘Why don’t you take 
200 shares? If he did, we would net 
$21 in commissions. I could get new 
orders and larger orders by staying in 
the office. I would have been penny- 
wise and pound-foolish to miss that 
chance in order to save the fee of a 
$2 broker. If you try to economize, be 











about some business enterprise. He is|to take him by the back of the 
there for just one purpose. We are] and make him get down to dots. If 


anciallv in his scheme. I know this, and| details then. If I 
so does he. them for somebody who is 
“But instead of coming straight to the (Continued on page 19 


® An ae 
Important 
Appointment 


When you sit down, pen in hand, 
to sign your Will you make one of 

most important appointments 
you are ever called upon to make— 
namely your Executor and Trustee. 





Your executor should be able to fur- 
nish the following services: 
The conservation of your Estate. 


Sound investment of moneys 
leave for your dependents. i 


Line Provisions of your Will carried 
All these and many other important ser- 
vices are assured when you appoint The 
Toronto General Trusts Corporation— 
Canada’s Oldest Trust Company—as the 
Trustee and Executor of your Will. 

An appointment of this kind is a logical 
indication of foresight, good judgment 


TorantoGENERALTRUSTS 
~ CORPORATION » 


A. D. LANGMUIR, W. G. WATSON, 
Q@oners! Manager. Asst. General Manager, 
H. M. FORBES, 
Manager, Estates Department. 
On His O Hook 
n wh BAY & MELINDA 8T8. TORONTO, 


r. Hayden; “you 








‘ 


The Product of a Profitable 
and Stable Industry 


F& generations English manufacturers of China 

Tableware have been expanding their plants 
to supply the world-wide demand for their product. 
To-day this key industry in England provides em- 
ployment for many thousands of workmen. 


In the United States the manufacture of China 
Tableware is of comparatively recent origin, being 
introduced into that country by enterprising Eng- 
lishmen who foresaw the possibilities of that rapidly- 
growing market. So great is the demand for the 
product that the United States is now the largest 
producer of China Tableware in the world. 


Both in ~~ and in the United States the 
factories have kept pace with the times. The sub- 
stantial profits of the industry have enabled the 
manufacturers to enlarge their plants to meet the 
requirements of the market. 

This industry, fully developed, has now come to Canada. 
China Tableware will be manufactured in the Dominion by 
the Bush English China Company Limited, which will aay 
re nglish potters, use English clay and Eng. 

ormulae. 


Investors can share in the development of thir 
basic industry. For full information write tos 


W. R. FLEMING & 


LIMITED 
Dominion Bank Building 
TORONTO 
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“Well,” I said, “there’s more than/ sure that your economy isn’t a costly| point he wants to drpol along for half 
an hour telling me a roundabout story. 


‘Back in 1892, out in a certain section 


man comes to me and begins to tell me] beat around the bush. I have ——— 


bankers. He wants to interest us fin-| interested in his project, Pru get the 





. income tax law should 


IDEAS BEHIND 
MELLON PLANS 


To. Encourage Investment 
; In Productive 
Industry 


_. AN AGGREGATE CUT 


“Total Reduction Under the Pro- 
- posed Reductions Estimated 
at Over $50,000,000— 
Business Relieved 


“The program for tax revision an- 
ieeheod by Secretary of the Treasury 
ellon ofters for the consideration of 
‘Congress a fiscal plan which is de- 
signed to effect a reduction in the ag- 
-gregate of taxes collected, a more 
equitable apportionment of the tax 
burdens which must remain, and a 
transfer of invested capital from tax- 
exempt securities into productive 
channels of industry and trade. - 
_ This action of the secretary in ad- 
“wance of the opening of Congress rep- 
‘resents a courageous and t oughtful 
approach to the nation’s financial 
en states the current issue of 
the Guaranty Survey, published by 
Guaranty Trust Company of New 


The secretary’s recommendations 
include a reduction of one-fourth in 
the normal income tax rates; a lower- 
ing of the surtax rates to a maximum 

25 per cent. on incomes of $100,- 

or more; and a differentiation in 
; vor of earned incomes (wages, sal- 
- aries, and the like), these to be taxed 
at rates one-fourth less than the re- 
“duced rates on unearned incomes. 
Each of these proposed reductions 
bring a greater measure of re- 
lief to persons of small or medium in- 
Peay although it 1s exgected that 
vey says, is expec at 
the immediate effect of the surtax 
‘reductions would be a temporary de- 
cline in revenue from this source. 

According to the treasury’s es- 

timate, the aggregate yield of the nor- 
mal tax on incomes for the next cal- 
-endar year would be $91,600,000 less 
inder the proposed rates than under 
‘the present ones. Of this sum, repre- 
-genting—from the standpoint of the 
_treasury—a loss, $80,600,000, or 88 
per cent, it is estimated would be lost 
on incomes of 10,000 or less. And 
- the number of persons who would pay 
on such incomes is reckoned at more 
eee: as compared with 
some ying on incomes ex- 
ceeding $10,000. 
reason of the proposed differen- 
ietion in favor of earned incomes, the 
‘loss to the treasury on incomes up to 
$10,000 is estimated at $51,250,000, or 
more than one-half of the total. 
ral income tax system has here- 
tofore been conspicuously faulty in 
ailure to provide for some such 
differentiation. “Many business men 
‘believe that, since the excuse o 
“urgent need for all practicable means 
“of raising revenue no longer holds, 
this essential feature of an adequate 
be adopted 
without unnecessary delay. 


scheme for lightening the taxes 
paid by the wealthy. Similar pro- 
posals heretofore have been so mis- 
represented. The fact is, however, 
that the lowering of these rates is 
proposed in order ultimately to in- 
“crease, not to curtail, the revenue 
from them. The present rates are, 
Secretary Mellon - points out, “pro- 
gressively becoming less productive 
sof revenue.” As is well known, the 
“huge volume of securities exempt 
wholly or in part from taxation pro- 
vides a way of legitimate avoidance of 
excessive taxes on large incomes. 
Additional tax modifications are in- 
‘cluded in the treasury’s program, 
some of which would increase, while 
_ others would reduce, the revenues de- 
rived. The suggested equalization of 
tment as between large gains and 
losses in capital account, and 

tation of deductions for interest 
paid and for non-business losses 
‘would, it is estimated, increase the 
~Fevenues some $60,000,000. The pro- 
peroel to abolish the tax on telegrams, 
aoe hones, and leased wires will 


ly be generally approved. 
Maritimes Entering 
me On an Active Winter 


Reports from the Maritimes are to 
the effect that the province is facing 
the most active winter in its history. 
Plans of lumbering and pulp and 
paper enterprises evidence this. The 
woods are already alive with men and 
the advent of snow is being looked 
forward to. 

Industrial! 

des 


‘ l New Brunswick is 
making stri forward. A compre- 
hensive story of this progress’ was 
recently presented by the elegraph- 
Journal of St. John. The occasion 

~ Was the opening of what has been 

termed the “World’s Greatest dry 
dock.” The shipping industry, includ- 
hing now the giant dry dock enter- 
prise ranks among the first in the 

- - province’s industry. 

oe The Telegraph-Journal’s second 

choice, lumbering and pulp, places 

2 province fourth in Canada in this 
industry. Investment in such enter- 
prise represents $59,000,000 while 

the annual production is valued at 

a are 440 sawmills, 

ills and one 
in Snel maeewick. ee 
cally all indust in St. 

John is Proerecsing fairly well. New 
bower developments have recently 
en bon edeseea a - refining is 
p ivi ustry in St. 

Join The production of as high as 

: ,000 Ibs. of refined sugar in one 

after shipping in the raw ma- 
from many lands and the 
ing-out of the finished product 


shi 
ping 


a great boon to the ship- 


ent demand | 
drastic reductions in taxation and ex- 
penditures, and that a proper adjust- 
ment is made in regard to municipal, 
provincial and federal taxes. 
ent one of the chief hindrances to the 
revival of prosperity in Canada is the 
burdensome taxation that is strangling 
business and trade expansion. 1 
not a time for the reckless expenditure 
of public moneys, but rather for public 


THE TAXATION PROBLEM 
(Brantford Expositor)  . 
It is time that an urgent and insist- 
is made in Canada for 


At pres- 


This is 


and private economy, the conserving 
of resources, and preparation for an ex- 
tended period of national expension. 


ee 
THE ALARMING INCREASE OF 
TAXATION 
(Satnia Observer) 5 

There is a virtual panic in the United 
States over the alarming increase of 
taxation. President Coolidge has taken 
cognizance of the agitation and proposes 
to call a national conference of state 
and local taxing authorities. 

There has been an enormous and 
constant increase in the burden of tax- 
ation, federal. and municipal, so that 
a large majority of the people feel that 
drastic measures to curtail public outlay 
must be adopted if disaster is to be 
averted. 

Our neighbors seem to be on the 
right track in calling a conference. It 
may not be possible to formulate meas- 
ures that will be immediately effective in 
cutting down taxation, but the circum- 
stance of making a _public demonstra- 
tion concerning a dangerous state of 
affairs is bound to have a restraining 
influence upon those who are involving 
the country in reckless outlays. 

Canada is quite similar in the taxa- 
tion problem except that as a general 
proposition it is much less able to sus- 
tain the burden because of limited pop- 
ulation and wealth. The outcome of the 
American conference should be of in- 
terest in the Dominion since it is likely 
to. reveal the menace to which unre- 
strained expenditure of public money 
exposes the nation. 


Santina inashtinsteiaiailapiomanaivincianed 
PROVINCIAL BANK MUST STAY 
(Toronto Telegram) 
Canada’s banking leaders should gov- 
ern their actions and their utterances 
according to the facts or public opinion. 
These facts are no longer favorable to 
the assumption that bankers’ opinions 
are helpful to the politician or that 
bankers’ policies can be. accepted by 

politicians. 

Banking leaders should realize that 
the Ferguson Government cannot af- 
ford to abolish the Provincial Bank at 
the bidding of the bankers. 

Ontario would abolish the Ferguson 
Government if that Government took 
its marching orders from the Bankers’ 
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Association and obeyed the bebests of 
the banking leaders. 

The further the Ferguson Government 
keeps away from the Bankers’ Associa- 
tion and the banks, the closer that 
Government will keep to the people of 
Ontario. e 

Canadians cannot stand by the coun- 
try without standing by their country’s 
banks. These banks should have known 
enough to stand by themselves. The 
chartered banks had a tremendous asset 
in public goodwill. That asset was 
largely written off by the undeserved 
suffering that has come upon deposi- 
tors in the Home Bank. 

Ontario will have to forget all about 
the’ Home Bank andthe sufferings of 
the Home Bank depositors before the 
banking leaders of this province are in 
a position to tell politicians what to 
do and choose policies that governments 
must adopt. 


HOLDING THE PEOPLE 
(Belleville ‘Intelligenéer) 

THE FINANCIAL POST, in an 
article on the immigration conference 
recently held at Ottawa, credits an On- 
tario business man with the explana- 
tion that Quebec has not suffered as 
much from emigration to the United 
States as other provinces because of 
the fore-sighted policy of establishing 
textile mills to keep the young people 
at home. : 

From the industrial standpoint alone, 
this policy is highly practicable. Em- 
ployment is provided, payrolls are in- 
creased and domestic commerce greatly 
stimulated. But the welfare of any 
Ontario comunity demands that consid- 
eration of its interests be not so nar- 
rowly circumscribed. 

The mere provision of factory em- 
ployment is not a sufficient counter- 
attraction to keep our young people at 
home. It is necessary to supply in-~so- 
far as is possible the other attractions 
which, seen from a distance, appeal to 
these young adventurers. In other 
words, it is a grievous error to sit idly 
by and expect the factories to solve 
the problem. The opportunity to earn 
money is by no means the only desire 
of these boys and girls. They seek 
Opportunity in every garb. Some wish 
to prepare themselves for professional 
life—barristers, doctors, dentists, en- 
gineers, educators, etc. Others would 
become druggists, merchants or’ skilled 
tradesmen. 

Obviously, the wise course is to pro- 
vide proper educational facilities; to 
encqurage the young people to secure 
their first training at home, and to 
assist them, if necessary, to complete 
their training. And they should be en- 
couraged and assisted after graduation 
to establish themselves. Above all, life 
in Ontario communities should be made 
attractive to them. 


Stock Exchange Flurries Which Are a 


Puzzle to th 


e Theorists 


Federal International News, Published by the Federal International Banking Co., 
New Orieans. 


For some months stock exchange 
transactions have puzzled the theor- 
ists of the “stock exchange barom- 
eter” who cannot reconcile the de- 


f | pressed prices of securities with the 


steady or rising prices of commodi- 
ties. The’foregoing quotations were 
uttered about four months ago. Since 
that time stocks and bonds have tend- 
ed somewhat lower and commodity 
prices somewhat higher. In mid- 
July, 20 industrial stocks averaged 
89.07, 20 railroad. stocks averaged 
79.08 and 40 bonds averaged 86.76 
compared with 94.96, 86.24 and 90.12 
the year before. In mid-October the 
same securities averaged 87.16, 79.23 
and 86.31. 

_ The “barometer” three months ago, 
indicated, as it had indicated for 
several months preceding, a substan- 
tial decline in commodity prices. In- 
stead, commodity prices in general 
have changed but little and that little 
is an advance. At present the ad- 
vance seems to be checked. There is 
hesitation in the general trade move- 
ment, but it appears to be only an 
evidence of caution and in no wise an 
indication of reaction or reverse 


movement. At any rate the stock 
exchange “barometer” has missed its 


guess. 
Intelligent Trading 


_ The Financial Chronicle in “one 
issue reports transactions in some 
2,500 stocks and bonds, ranging all 
the way from Philippine electric rail- 
ways to Ontario industrials, from 
New England mills to Brazilian 
government securities, from United 
Fruit to Allied chemicals, from Brit- 
ish-American tobacco to Alaskan 
metals. Literally the whole world— 
industrial and governmental—is cov- 
ered in the range of transactions. In- 
telligent trading in each case requires 
upon the part of both buyer and seller 
intimate understanding of the general 
economic conditions in the country or 
countries of location and operation, 
of the circumstances affecting the in- 
trinsic worth of the security, of the 


character of the management and the 


adequacy of capital and equipment. 
Trading over so wide a range re- 
quires upon the part of the collective 
group of buyers complete knowledge 
of business conditions throughout the 
world. Not all the brokers, nor all 
the customers of all the brokers, 
possess such aggregate knowledge. 
A large part of the trading is mere 
sheep herding; another large part is 
cattle stampeding. 
_ There is, of course, much intelligent 
investing; there is much in the way of 
convenient liquidation of holdings for 
other investment or enterprise. But 
there is no such degree of informed 
caleulation and reasoned dealing as 
many people are inclined to believe; 
there is far less prescience, much 
more guessing and blind venturing 
than the theorists of the “business 
cycle” and_their credulous followers 
imagine. The universe of business is 
about as complex as the physical uni- 
verse, Mass psychology is about as 
subtle and as defiant of analysis as 
the cutrents of heat, light, electricity 
and other concealed forces that are 
Supposed to cause sun spots and 
storms, and it plays about as large 
a.part in speculative commerce as in 
sociology. — 


A protracted movement upward or 
downward in the stock exchanges is, 
of course, the effect of ‘causes that 
operate upon the minds of the traders, 
but many of the causes are imaginary 
or superficial, or not what they ap- 
pear. A few men have a sort of 
speculative instinct, a sense of dis- 
cernment, much as certain animals 
seem to have an apprehension of a 
coming cyclone or a cold winter, but 
the great majority of those who buy 
and sell are governed by particular 
circumstances affecting | themselves 
only, or by the action of conspicuous 
dealers, or by “hunches” or “tips” 
which have -small relation to any 
economic fact. 

At best the trend of the stock mar- 
ket is an interesting phenomenon that 
may well be studied, that may be in- 
structive to those of superior infor- 
mation and judgment, that may be a 
warning or a hint to the wise without 
being quite understood, but the or- 
dinary flurry means little more to the 
course of the world’s business than a 
summer shower means‘to the rain- 
fall of a season. 

The average man with money to 
invest should confine himself to the 
enterprises of which he has some 
knowledge, and when in doubt will do 
well to consult his banker. Even the 
most pretentious of the forecasters 
and professional sages miss about as 
often as they hit. The smuggest of 
the lot now doing business in the 
United States, after telling his cus- 


tomers for months to buy, now com- 
‘pletely reverses himself and _ tells 


them to sell. His good faith is not 


questioned. His. action merely: illus- 
trates ‘the fallibility of even the 
greatest: mind in appraising the com- 
mercial forces of a vast and diverse 


world. , 


Dominion Glass Company 
Limited 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 


THE SHERWIN-WILLIAMS 


COMPANY of Canada, Limited 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that the 
Fiftieth Quatterly Dividend of One 
and Three-Quarters Per Cent. (1%%) 
being at the rate of Seven Per Cent. 
(7%) per annum, for quarter ending 
November 30th, 1923, upon the Preferred 
Stock of the Company, has been de- 
clared, payable to Shareholders of 
record the Fifteenth day of December, 
1928, and cheques will be mailed on 
December 31st next. 
Books not closed. 
By Order of the Board. 
J. H. GORDON, 
Secretary-Treasurer. 
Montreal, November 27th, 1923. 


-_ 


THE SHERWIN-WILLIAMS 
COMPANY of Canada, Limited 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that 
Dividend No. 13 of One and One- 
Half Per Cent. (14%) for quarter end- 
ing November 80th, 1923, upon the Com- 
mon Stock of the Company, has been 
declared; payable to Shareholders of 
record the Fifteenth day of December, 
1928, ande cheques will be mailed on 
December 3lst next. 
Books not closed. 
By Order of the Board. 
J. H. GORDON, ; 
Secretary-Treasurer. 
Montreal, November 27th, 1923. 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 

dividend of one and one-half per 
cent. (1%%) has been declared upon 
the Capital Stock of this Company for 
the quarter ending December thirty- 
first, 1923, payable Wednesday, January 
second, 1924, to Shareholders of record 
at the close of business December four- 
teenth, 1923. 


By order of the Board of Directors. 
W. F. ROBINSON, 
Secretary. 
Montreal, Decembé¥ third, 1923. 


The Wabasso Cotton Company Limited 
DIVIDEND No. 24 


OTICE IS HEREBY GIVEN that a 
quarterly Dividend of One Dollar 
($1.00) per share has been declared on 
the Capital Stock of the enenee for 
the quarter ending 31st December, 1923, 
payable January 2nd, 1924, to Share- 
holders of record at the close of busi- 
ness on the 14th December, 1923. — 
By Order of the Board. 
JAS. R. RITCHIE, 
Secretary-Treasurer. 
Montreal, November 8th, 1923. 


ry 


The 
Toronto General Trusts 
Corporation 


DIVIDEND No. 110 


OTICE IS HEREBY GIVEN that a 
N Dividend of Three per cent. (3%) 
has been declared upon the Paid-up 
Capital Stock of this Corporation for 
the Quarter ending  eercsmar 31st, 1923, 
being at the rate o 

TWELVE PER CENT. PER ANNUM, 
and that the same will be payable on 
rand after Wednesday, the 2nd day of 
January, 1924. , 

The Transfer Books of the Corpora- 
tion will be closed from Monday, the 
17th day of December, until Monday, the 
31st day of December, both days in- 
clusive. ° 

By Order of the Board of Directors. 

A. D. LANGMUIR, 
General Manager: 


Toronto, November 27th, 1923. 


NIPISSING MINES CO., LIMITED, 
Head Office, Toronto, Canada. 
ov. 26, 1923. 

HE BOARD OF DIRECTORS has today de- 
clared a Quarterly Dividend of THREE 
PER CENT. and THREE PER CENT. EXTRA, 
payable January 21, 1924, to shareholders of 
record, December 31, 1923. Transfer books 
close December 31, 1923, and re-open January 


18, 1924, 
P. C. PFEIFFER, Treasurer. 


The Royal Bank of Canada 


ANNUAL MEETING 


Annual aan — of 
Shareholders 
ead Office, - 


the City 
” ’ the 10th day 
of January, 1924, at 11 o’clock, a.m. 


C.E. NEILL, 
; General Manager, 


Montreal, December 1, 1923, 


THE DOMINION BANK 


Neo IS HEREBY GIVEN that a 
Dividend of three per cent. upon the 
paid-up Capital Stock of this Institution 
has been declared for the quarter end- 
ing 3lst December, 1923, and, in addi- 
tion, a Bonus of one per cent., making 
a tota) distribution of thirteen per cent. 
for the current year—the Dividend and 
Bonus will be payable at the Head Of- 
fice of the Bank and its Branches on 
and after Wednesday, the 2nd day of 
January, 1924, to Shareholders of record 
of 20th December, 1923. 

The Annual General” Meeting of the 
Shareholders will be held at the Head 
Office of the Bank, in Toronto, on Wed- 
nesday, the 30th January, 1924, at twelve 
o’clock noon. 


By Order of the Board. 


C. A. BOGERT, 
General Manager. 
Toronto, 15th November, 1923. 


Village of Erin © 


ENDERS will be received up to § 


o’clock P.M., December 12th, 1998, 


for the purchase of $40,000, 6 per cent, 


25-year instalments School Debentures : 
‘hee % 


dated December 3l1st, 1923, 


Apply to WM. CONBOY, 
Clerk, 


Erin, Ontario, . a 
> ag 


The Canadian 


Bank of Commerce! 


HE annual meeting of the sharehold- 
ers of this Bank for the election 
of Directors and for other business wil} 
be held at its banking house, Nos, 23 
te 25 King Street est, Toronto, © 
Tuesday, the 8th day of January 
The chair will be taken at 12 o'clock 
noon, : 5 
By order of the Board, 
JOHN AIRD, 
General Manager. 


Toronto, October 26th, 1923. Pie 


. 


Famous Players 


Canadian Corp., Limited 
Notice of 
Shareholders’ Meeting 
The Annual General Meeting of the 
Shareholders will be held at the Head 
Office of the Company, Room 12065, 

Bank Building, Toronto, Fri- 

. December 14th, 1923, at 12 
o'clock noon, for the purpose of re- 
ceiving the Annual Report of the 
Directors, electing Directors for the 
ensuing year, and to transact such 
‘ore 


further business as may 
the meeting. 


come bef 


ARTHUR COHEN, 
Secretary-Treasurer. 


Canadian General Electric Co., 
Limited 
Common Stock Dividend No. 98. 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 

Quarterly Dividend of one and one- 
half per cent. for the three months end- 
ing the thirty-first day of December, 
1923, being at the rate of six per cent. 
per’annum, has been declared on the 
Common Stock of the Company. 

The above Dividend is payable on and 
after the first day of January, 1924, 
to Shareholders of record at the close 
of business on the fifteenth day of 
December, 1923. 

By Order of the Board. 

W. H. NESBITT, 
Secretary. 
Toronto, November 30th, 1923. 


~ How One Big Executive Does It 
Christmas Giving Made Easy 


Like many other men of responsibility, the yearly Christmas Gift 
problem was with him a real problem. 


Employees — special customers — important business acquaintances — 
groups of executives—salesmen and friends, each of them a problem 
with a varied list of preferences and prejudices to watch. 


To-day he worries not at all—for he has hit on a solution that elim- 
inates all the familiar worries of gift giving—jhhe gives yearly sub- 


scriptions to 


“MACLEAN’S MAGAZINE 


Sure that each and every one who receives the magazine with his 
compliments will appreciate his thoughtfulness and that twice a 
month throughout the year his Christmas message will be revived and 


emphasized. 


While his kindly goodwill is behind each gift — this thoughtful execu- 
tive does not overlook the constructive value of placing in the hands 
of his employees a regular program of reading matter on Canada and 


dividend of one and three-quarters 
per cent. (1%%) has been declared on 


the 


COMMON STOCK of Dominion 


Glass Company, Limited, for the quar- 
ter ending the 31st day of December, 
1923, payable Wednesday, the 2nd day 


of January, 1924, to 


hareholders of 


record at the close of business, Satur- 


day, the 15th day of December, 1928. 
By Order of the Board. 
MERVYN OFFER 


Comptroller and Secretary. 


Montreal, 15th November, 1923. 


Dominion Glass Company 
Limited 
DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 
dividend of one and three-quarters 
per cent. (1%%) has been declared on 
the PREFERRED STOCK of Dominion 
Glass Company, Limited, for the quar- 
ter ending the $lst day of December, 
1923, payable Wednesday, the 2nd day 
of January, 1924, to Shareholders of re- 
cord at the close of business, Saturday, 
the 15th day of December, 1923. 
BY Order of the Board. 
MERVYN OFFER, 
Comptroller and Secretary, 


Montreal, 15th November, 1923. _ 


el 


Just Mail this Coupon—and 
we'll show you how, with the 


things Canadian. 


In these times 


of incoherent and misdirected 


thought, this wise executive’s thoughtful plan 
takes on a national significance with which we 
are glad to extend ourselves in co-operation and 


the coupon below is for the use of those execu- 
tives who wish to make their Christmas message 
a constructive expression of goodwill. 


Single yearly subscrip- 
tiens te MACLEAN’S 
$3.00. Special rates quoted 
en greap subscriptions. 


Agency Division, MACLEAN’S MAGAZINE, 


153 University Avenue, Toronto. 


Please explain your group subscription plan for employees and quote 
me your special rates to cover the number of employees listed below: 


Company 


Executive 


help of the Postman, you can 


solve your Christmas prob- 


lems.. 


Address 


_ Number of employees........ 


2 neabetary 
as that degree ot any 


December 7, 1923 


PLAN TO REFUND 
_ EDMONTON SHORT 
TERM DEBENTURES a given year, shall be paid 


Payment of Tax Arrears po of city debentures 
* m, 
ee Ag “This would effectually pre 
aturing es 


administration from making 
., | poses. 
If the plan suggested by David “Or in the alternative it 


to emerge from its financial e 
ment. 

“It would be essential to 
statutory restriction to the ef 
all collections of taxes (bot 
and arrears including sales of 
lands) in excess of the gross 


any such surplus funds for o 


- Mitchell, city comptroller of Edmon-| essential to have a statuto 


ton, is adopted by the council, it may | tion to the effect that in thd 
prove an important step in improv-| the proceeds of tax sale | 
ing the city’s financial position. The leetion of arrears and redem 
scheme, which seeks to overcome the ee an amount greater 
heavy burden created by some out- ce sinking fund for a ¢ 
standing short term securities, has saking tend aia ter the 
received the endorsation of exper- ae 


i ae ee ene $5,157,207 of the 
ere are some $5, ° / 
short term debentures outstanding, The Plums Fe il 
and the city, in the first instance, 
started out.to pay them off by collec- B 
tions of tax- arrears. During late 
youee: ote a _ ~ wang to (c 
be ess, an e been! . é : 
merely giving notes to the sinking |; caine details may be 
fund board in place of cash. Hy Gitalld a6. more imps 
City Comptroller Mitchell’s plan, by |.the vital facts. Big things « 
consolidating all short term loans into | And the man whose work is 
a fresh issue ee xe a — oe " ae. is Joan 
of twenty years, is making it possible | "'S_¢ Se tors.” 
for oie derived from the sales of ae so,” I said, “ho 
" p up with all the wor 
tax sale land and the collection of tax | to be carrying? You are a 
arrears, annually, to become sufficient | fitt -eight companies, aren't 
to meet the yearly charges on the new “Yes. said Mr. Hayden; “ 
issue by way of interest and redemp- | hold that record.” 
tion payments. “How can you do so much 
This at once relieves the city of the liane Lo Be ayn t as 
present burden of attempting to pay ioe 


of all our copper companies i 
off loans that are falling due too | office, are held. ia the 


quickly to be coped with by the city’s | one after the other. Natu 
present resources. board meetings of the banks, 


. z ‘ and other companies, in whi 
Maturing Obligations director, are heldin other pls 


The statement of the comptroller | takes me out of my own o 
gives a detailed statement of the ma- | deal.. But I have the whole 


turing obligations affected by. the | tematized. And I try not to 

plan. These are: time, or to let other people 
“Sinking fund trqatess a Denied fox mes. re. a 
t representing erre In - 

ante a Making fund for 1920, 1921 = some = them cone oer 

and 1922, $1,673,830.95; Debentures} |), = ae of Sieatee ceath a 

against 1917 tax arrears, series “F” che or athe ae the 

$38,880.27; debentures consolidated tax men 


arrears, series “I” $1,282,000.00; de-| (llars\ worth of their time! 
bentures against 1913 , : 


tax  arrears,| neods 
series “O” $219,518.15. School trusteés| Svs.. cseaen a oe 
—Debentures agains’ 1917 tax arrears you do.”. 
$25,674.10. Outside parties—Series “G”|" “yes” agreed Mr. Haydefi; 
Jarvis & Co., 1918 tax arrears, $216,-| the point: I couldn’t have dd 
238.02; series “H” Jarvis & Co., de- years ago what I do to-day. 
bentures hypothecated, $200,000.00; | had just as many minutes 
series “I” Jarvis & Co., cons. tax af-| has now. A day had just as 
rears, $1,055,130.48; series “N” Morris| The difference is in me! 
Bros., debentures hypothecated, $436,-| twenty years I’ve been in 
000:60. Present amount outstanding,| ledge and experience. Wha 
$5,157,267.02.. Add sinking fund i -} possible then is easy now. 
ments for 1923 (and interest) in sus-| “You’ve heard the story o 
pense, $500,000.00. Grand. total $5,-| who owed a big debt which 
657,267.02.” pay. His creditor made him 


Begin Plan January, 1924 osition: ‘Pay me in daily i 


a5 mning with one penny an 
The statement continues: . oe y for a airled oe t 
It will be observed that approxi-| 444 Pll cancel the debt.’ 
mately $3,200,000 is now owing to the| “The man But wh 
sinking fund -board, of. which eee to figure the thing out, he 
mately $1,673,830.95 is covered by de-/ by the end of the first mont 
mand notes merely and the current/ instalment would be almost 
year’s sinking fund instalments of ap-| lion dollars! On the thirty- 
proximately (000. will also require} the second month, the in 
to be taken into account in giving ef-| be about twenty-five quintilli 
fect to the proposed plan which wo' lars! Those may not be 
become operative January 1, 1924. figures; bit, anyway, the r 
“The collection of tax arrears (in-|two months would amount 
cluding .redemptions) appears to be than there is in the w 
falling off latterly while the actual pay-} “A man doesn’t accumulate 
ments made to the sinking fund trus-| and ability as fast as that. 
tees have been less han the collections.| grow through erience. | 
We are somewhat hopeful, however,| time you do! @ ¢hing it is 
that the sales of tax lands, twenty-first time it is eas 
tions and collections of arrears, may beginning, one new problem 
substantially improved. ee —_ oi pw ew 
a 1 or. . 
“ Converting Nature of Debt on, a ieamanedt abeaites prob! 
‘ The position briefly is that the city up. You don’t have to th 
is obligated for approximately $5,500,000 one of thems from A to You 
short term loans (net). If the neces-| inom and know the solu 
sary legislation is obtained at the next) » eaten the number and vari 
section of the legislature it seems to problems you Have becom 
us that it would be advisable to con- with, the more easily and 
vert this amount of short term secur-| can work. That ought to 
ities into the form of funded debt/ anybody. _ 
A Matter of Train 


— so ke —_ asent that the 
presen secur es oO redeem “ ‘ . 

(at interest due dates by drawings he ae 
where necessary); in other words: the| iss over two plus four. P 
same child grows up to be 


securities and demand notes now held 


(or required) by the sinking fund trus- 

accountant an add a wh 
tees and others would be replaced by} of ene in opheg em it 0 
issue of twenty year debentures. In re-j like that with a man’s busin 
commending such a course there is nO} The more he does, the more 
increase in-the city’s debt (embracing} be able to do. 
funded as well as short term) but “When I began, I was a 
merely an extension of the term of re-j child.” That was about tk 
payment.” | : ago. I’ve simply been growi 

Ordinarily an extension of matur- like reading: You begin 


ing dates is a sign of weakness, and | cat; and d-o-g, dog. Later 
‘ow-.| Whole sentences at a glanc 


is op i — f rege no miracle about it. K 
ever, in this case, the funds to meet ; 
these payments came from arrears of | tee’ ‘sli ‘these ts to it 
taxes. While the collection of these “But some people Seaeel 
is extremely difficult at present, with | more, and so much faster, th 
an increase in population and im-}! said. . 

proved business conditions, the situa- | Of course they do! You 
tion is likely to improve. It is con- |* Jack Hempsty owt oS 
sidered that this justifies capitalizing * 
the arrears of taxes over a twenty- Sea cee eee 


Nat h bou 
year period. Under the plan, the city pleaaae ae “ber. a ae 


will undertake to pay annually in | muscle. And any young man 
cash a — sinking a $166,334. oe. business oe, *y 
ituation Unsatisfactory “Some years ago a clerk if 
In_supporting the plan, Mr. Mit-|— Fl! call him Smith, be 
chell’s statement continues, in part: | \25"t, 0s name—came to m 
“ ’ . | ‘Mr. Hayden, I hate to co 
It must be recognized that there aré they’re working me too ha 
certain aspects of the city’s current op- get through until six o’¢ 
erations which cannot be regarded &8| night!’ . 
satisfactory. Chief of these is the} “He was one of half a doz 
fact that the city, on account of col-| handled the margin acco 
leat less than the levy for each year,| men were not, supposed to 
Hiah.iore or lass of the tas’ lety| Sin Teed Isak fos we 
This has necessitated the city for the oT gala 6 the head of d 
last few years, instead of paying over| ment: ‘Next Saturday bri 
the sinking fund instalments to the| week’s record of each of th 
sinking fund board in cash as ought/ handle the margin account 
to be done as levied for, liquidating} how many accounts each 
these instalments by means of promis-| handled, and how long it hz 
sory notes. At the same time it,ought/ “He brought me the recor 
to be noted that the collection of cur-| day and I looked them o 
rent taxes and arrears in toto last year| sent for Smith. 
exceeded the gross levy for the year. “*My boy,’ I said to him 
“This recommendation has not been| glad you brought this to m 
arrived at without taking due account| for I am going to do you a 
of the fact that the short term borrow-| ness. I am going to dis¢ 
ings have arisen as a result of non-| Here are the facts: Durig§ 
Payment of taxes and that these there-| Week, you have averaged 
ore are inseparately related, but it is} ®ccounts each day and 1 
equally pertinent to point out that the| through before six o’clock. 
Present situation is directly the result | 0yS have averaged sixty-fa 
= a combination of circumstances, in- 
. uding the effects of the real estate| °*** : Al 
oom in former years and the great Now, I am going to ‘dis 
war-a situation of an unprecedented because it is plain that yo 
kind altogether, and such as would well| YT". kind of job. You 
warrant the consideration of the legis-| >; "" Cisse Beve.:- You are 
noes in the city’s endeavor to work Ss ee i woe - : 
u 9 e into a ace 
~ ove salvation, won't be a taltenden. Yo 


to boy. I like ~~ , want 
2. afford ust succeed. Don ; nto ar 
ary reliel wi ‘ oftice. Get fy - va 


each day, and have been 
office by four-thirty. 
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Village of Erin 


ENDERS will be received up to 6 
o’clock P.M., December 12th, 1923, 
for the purchase of $40,000, 6 per cent., 
25-year instalments Scheol Debentures 
dated December 31st, 1923. 
Apply to WM. CONBOY, 
Clerk, 


Erin, Ontario. 


The Canadian 


Bank of Commerce. 


— annual meeting of the sharehold- 
ers of this Bank for the election 
of Directors and for other business will] 
be held at its banking house, Nos. 23 
to 25 King Street West, Toronto, on 
Tuesday, the 8th day of January next. 
The chair will be taken at 12 o'clock 
noon. 
By order of the Board, 
JOHN AIRD, 

General Manager. 

Toronto, October 26th, 1923. ° 


. 


- Famous Players 
Canadian Corp., Limited 
Notice of 
Shareholders’ Meeting 
The Annual General Meeting of the 
Shareholders will be held at the Head 
Office of the Company, Room 1205, 
Royal Bank Building, Toronto, Fri- 
day. December 14th,- 1928, at 12 
o’clock noon, for the purpose of re- 
ceiving the Annual Report of the 
Directors, electing Directors for the 
ensuing year, and to transact such 
further business as may come before 

the meeting. 
By order. 
ARTHUR COHEN, 


Secretary-Treasurer. 


Canadian General Electric Co., 
Limited 
Common Stock Dividend No. 98. 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 

Quarterly Dividend of one and one- 
half per cent. for the three months end- 
ing the thirty-first day of December, 
1923, being at the rate of six per cent. 
per’ annum, has been declared on the 
Common Stock of the Company. 

The above Dividend is payable on and 
after the first day of January, 1924, 
to Shareholders of record at the close 
of business on the fifteenth day of 
December, 1923. . 

By Order of the Board.- 

W. H. NESBITT,. 


Secretary. 
Toronto, November 30th, 1923. 
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. notes 
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 Bros., debentures hypothecated, 


= cluding 


ember 7, 1923 


TO REFUND 


~ EDMONTON SHORT 


yment of Tax Arrears 
Insufficient to Meet. 
Maturing Issues 


f the plan suggested by David 
Mitchell, city comptroller of Edmon- 
ton, is adopted by the council, it may 
ve an important step in improv- 
the city’s financial position. The 
eme, which seeks to overcome the 
savy burden created by some out- 
nding short term securities, has 
‘yeceived the endorsation of exper- 

jenced financial men. 
- There are some $5,157,267 of the 
hort term debentures outstanding, 
d the city, in the first instance, 
started out to pay them off by collec- 
tions of tax arrears. During late 
s this method has been shown to 


“= be hopeless, and the city has been 


merely giving notes to the sinking 
fund board in place of cash. 
City Comptroller Mitchell’s plan, by 


 egonsolidating all short term loans into 


“a fresh issue extended over a period 
of twenty years, is making it possible 
for amounts derived from the sales of 


: ~~ tax sale land and the collection of tax 


arrears, annually, to become sufficient 
to meet the yearly charges on the new 


issue by way of interest and redemp- 
- tion payments. 


This at once relieves the city of the 
present burden of attempting to pay 
off loans that are falling due too 
quickly to be coped with by the city’s 


- present resources. 


Maturing Obligations 

The statement of the comptroller 
gives a detailed statement of the ma- 
turing obligations affected by- the 
plan. These are: 
trustee — Demand 
representing deferred  instal- 
“ments of sinking fund for 1920, 1921 
1922,  $1,673,830.95; Debentures 
vagainst 1917 tax arrears, series “F” 
$38,880.27; debentures consolidated tax 
arrears, series “I” $1,282,000.00; de- 


bentures against 1919 tax arrears, 


"series “O” $219,518.15. School trustees 


_—Debentures agains’ 1917 tax arrears 
$25,674.10. Outside parties—Series “G” 


e er Jarvis & Co., 1918 tax arreirs, $216,- 
238.02; 


series “H” Jarvis & Co., de- 


bentures hypothecated, $200,000.00; 


series “I” Jarvis & Co., cons. tax ar- 


‘rears, $1,055,130.48; series “N” Morris 
$436,- 
00000. Present amount outstanding, 
$5,157,267.02.. Add sinking fund instal- 


“ments for 1923 (and interest) in sus- 


pense, $500,000.00. Grand _ total 
657,267.02.” 


Begin Plan January, 1924 


The statement continues: 

“It will ‘be observed that approxi- 
mately $3,200,000 is now owing to the 
sinking fund-board, of which approxi- 
mately $1,673,830.95 is covered by de- 
mand notes merely and the current 
year’s sinking fund instalments of ap- 
proximately $500,000 will also require 


$5,- 


_ to be taken into account in giving ef- 


fect to the proposed plan which would 
become operative January 1, 1924. 
“The collection of tax arrears (in- 
redemptions) appears to be 
falling off latterly while the actual pay- 
ments made to the sinking fund trus- 
tees have been less han the collections. 
We are somewhat hopeful, however, 
that the sales of tax lands, redemp- 
tions and collections of arrears, may 


; substantially improved. 


Converting Nature of Debt 
“The position briefly is that the city 


is obligated for approximately $5,500,000 


short term loans (net). If the neces- 
sary legislation is obtained at the next 
Section of the legislature it seems to 
us that it would be advisable to con- 
vert this amount of short term secur- 
ities into the form of funded debt 
{twenty year term) and that the 
present securities should be redeemed 
(at interest due dates by drawings 
where necessary); in other words: the 
Securities and demand notes now held 
(or required) by the sinking fund trus- 
tees and others would be replaced by 
issue of twenty year debentures. In re- 
commending such a course there is no 
Increase in-the city’s debt (embracing 
funded as well as short term) but 
Merely an extension of the term of re- 
payment.” 2 ’ 
: Ordinarily ‘an extension of matur- 
ing dates is a sign of weakness, and 
is opposed by sound financiers. How- 
ever, in this case, the funds to meet 
these payments came from arrears of 
taxes. While the collection of these 
is extremely difficult at present, with 
an increase in population and im- 
proved business conditions, the situa- 
tion is likely to improve. It is con- 
sidered that this justifies capitalizing 
the arrears of taxes over a twenty- 
year period. Under the plan, the city 
will undertake to pay annually in 
cash into the sinking fund, $166,334. 
Situation Unsatisfactory 
In supporting the plan, Mr. Mit- 
chell’s statement continues, in part: 
“It must be recognized that there. are 
certain aspects of the city’s current op- 
erations which cannot be regarded as 
Satisfactory. Chief of these is the 
fact that the city, on account of col- 
lecting less than the levy for each year, 
falls behind to the extent of about one- 
fifth, more or less, of the tax levy. 
This has necessitated the city for the 
last few year's, instead of paying over 
the sinking fund instalments to the 
Sinking fund board in cash as ought 
to be done as levied for, liquidating 
these instalments by means of promis- 
Sory notes. At the same time it, ought 
to be noted that the collection of cur- 
rent taxes and arrears in toto last year 
exceeded the gross levy for the year. 
This recommendation has not been 
arrived at without taking due account 
of the fact that the short term borrow- 
ings have arisen as a result of non- 
payment of taxes and that these there- 
ore are inseparately related, but it is 
qually pertinent to po.nt out that the 
Beosent situation is directly the result 
ro a combination of circumstances, in- 
Scting the effects of the real estate 
oom in former years and the great 
ae situation of an unprecedented 
ind altogether, and such as would well 
Warrant the consideration of the legis- 
ature in the city’s endeavor to work 
out its own salvation, 


. Statutary Restriction 
The plan is designed to afford just 


a that degree of temporary relief which. 


to emerge from its financial embarrass- 
ment. 

“It would be essential to have a 
statutory restriction to the effect that 
all collections of taxes (both current 
and arrears including sales of tax sale 
lands) in excess of the gross levy for 
a given year, shall be paid over to 
the sinking fund board towards re- 
demption of city debentures held by 
them. 

“This would effectually prevent any 
administration from making use of 
any such surplus funds for other pur- 
poses, 

“Or in the alternative it would be 
essential to have a statutory restric- 
tion to the effect that in the event of 
the proceeds of tax sale lands, col- 
lection of arrears and redemptions ag- 
gregating an amount greater than the 
required sinking fund for a given year, 
the surplus shall be paid over to the 
sinking fund board for the purpose of 
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redemption of the securities held by 
them. 

“This would effectually prevent any 
administration from making use of any 
such surplus funds for other purposes.” 


WHAT’S IN A NAME? 


Mrs. James had just moved into the 
neighborhood and it was her first meet- 
ing with the local sewing circle. As 
the conversation turned on the absent 
men, one of the ladies said to Mrs. 
James, “What does your husband do?” 

“Oh!” said Mrs. James, “he is man- 
ager of a pail factory.” 

“Pail factory?” said the other. “Why, 
I didn’t know we had such a factory in 
town. Where is it located?” 

“Well,” replied Mrs. James, “husband 
calls it a bucket shop, but I think pail 
factory sounds much. better,.”—Forbes 
Magazine. 


The Plums Fell Into His Lap— 
But First He Shook the Tree 


{ 


“But the details may be important,” 
I suggested. 

“No details are more important than 
the vital facts. Big things come first. 
And the man whose work is to handle 
the big factors in business must keep 
his eye on those factors.” 

“But even so,” I said, “how can any- 
one keep up with all the work you seem 
to be carrying? You are a director in 
fifty-eight companies, aren’t you?” 

“Yes.” said Mr. Hayden; “I believe I 
hold that record.” 

“How can you do so much?” 

“By being systematic and not wasting 
time. We hold the directors’ meetings 
of all our copper companies in our own 
office. They are held on the same day, 
one after the other. Naturally, the 
board meetings of the banks, railroads, 
and other companies, in which I am a 
director, are heldkin other places. This 
takes me out of my own office a great 
deal. But I have the whole thing sys- 
tematized. And I try nof to waste my 
time, or to let other people waste it 
for me. 

“Time is money to a business man. 
But some of them don’t seem to know it. 
They pinch pennies—and throw away 
thousands of dollars’ worth of time. And 
they rob other men of thousands of 
dollars’ worth of their time!” 

“That’s all true,” I said. “But a person 
needs something more, than time in 
order to accomplish all the work that 
you do.” 

“Yes,” agreed Mr. Haydeh; “but here’s 
the point: I couldn’t have done twenty 
years ago what I do to-day. An hour 
had just as many minutes then as it 
bas now. A day had just as many hours. 
The difference is in me! In those 
twenty years I’ve been ining know- 
ledge and experience. hat was im- 
possible then is easy now. 

“You've heard the story of the man 
who owed a big debt which he couldn’t 
pay. His creditor made him this prop- 
osition: ‘Pay me in daily instalments, 
beginning with one penny and doubling 
it each day for a period of two months, 
and I'll cancel the debt.’ 

“The man agreed, But when he came 
to figure the jeg | out, he found that 
by the end of the first month, the dai 
instalment would be almost eleven mil- 
lion dollars! On the thirty-first day of 
the second month, the instalment would 
be about twenty-five quintillions of dol- 
lars! Those may not be the exact 
figures; bit, anyway, the payments in 
two months would amount to more 
money than there is in the whole world. 

“A man doesn’t accumulate knowledge 
and ability as fast as that. But he does 
grow through experience. The first 
time you do a thing it is hard. The 
twenty-first time it is easy. At the 
beginning, every new problem has to be 
worked out. You may have to think 
about it for days. But as the time goes 
on, a hundred similar problems come 
up. You don’t have to 5° through every 
one of them from A to Z. You recognize 
them, and know the solution. The 
greater. the number and variety of the 
problems you have become familiar 
with, the more easily and swiftly you 
can work. That ought to be plain to 
anybody. 

A Matter of Training 

“A man becomes ‘able-minded’ just as 
he becomes ‘able-bodied.’ A child puz- 
zles over two plus four. Perhaps that 
same child grows up to be an expert 
accountant and can add a whole column 
of figures in a flash. It ought to be 
like that with a man’s business ability. 
The more he does, the more he should 
be able to do. 

“When I began, I was a ‘business- 
child.” That was about thirty years 
ago. I’ve simply been growirg up. It’s 
like reading: You begin with c-a-t, 
cat; and d-o-g, dog. Later you take in 
whole sentences at a glance. There’s 
no miracle about it. Keep on learning. 
Keep on using your knowledge. That’s 
about all there is to it.” 

“But some people learn so much 
more, and so much faster, than others,” 
I said. 

Of course they do! You can’t make 
a Jack Dempsey out of every boy. And 
you cant make a John D. Rockefeller 
out of every young man in business. 
Nature has some say about it. But 
almost any boy can develop some 
muscle. And any young man can develop 
some business ability. 

“Some years ago a clerk in our office 

- Ill call him Smith, because that 
wasn’t his name—came to me and said: 
‘Mr. Hayden, I hate to complain, but 
they’re working me too hard. I don’t 
get through until six o’clock every 
night!’ a 

“He was one of half a dozen men who 
handled the margin accounts. These 
men were not supposed to work until 
six o’clock as a regular thing, so I told 
him I would look into the matter. 

“I said to the head of that depart- 
ment: ‘Next Saturday bring me the 
week’s record of each of the men who 
handle the’ margin accounts. Tell me 
how many accounts each man _ has 
handled, and how long it has taken him.’ 

“He brought me the records on Satur- 
day and I looked them over. Then I 
sent for Smith. 

“‘My boy,’ I said to him, ‘I’m very 
glad you brought this to my attention, 
for I am going to do you a great kind- 
ness. I am going to discharge you! 
Here are the facts: During the past 
week, you have averaged forty-seven 
accounts each day and haven’t got 
through before six o’clock. The other 
boys have averaged sixty-four accounts 
each day, and have been out of the 
office by four-thirty. 

“‘Now, I am going to discharge you, 
because it is plain that you are in the 
wrong kind of job. You are wasting 
your time here. You are not suited to 
the work. I’m going to give you the 
chance to get into a place where you 
won’t be a tail-ender. You’re a nice 
boy. I like you. I want to see you 
succeed. Don’t fo in other brok- 
erage office. Get anufacturing 
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(Continued fr.m page 17) 


GET TO THE POINT! 


One secret of Charles Hayden’s 
ability to carry his. enormous 
business responsibilities is the 
fact that he doesn’t waste: his 
own time or allow other people 
to waste it for him. When he 
was asked whether he is — 
tient with men who do not think 

‘ as fast as he does, he replied: 

“No, I’m not! But I’m impa- 
tient if they talk without think- 
ing. A man who doesn’t know 
what he thinks doesn’t know what 

he wants to say. He has no right 
to take up your time. en 
sometimes resent it because I 
anticipate what they are going 
to say before they are half 
through saying it. But if I know 
what is in their minds, why 
should I wait fifteen minutes for 
them to get it out? My time is 
too valuable. Theirs ought to 
be.” 


“He took my advice and has made 
good. Incidentally, he has also made 
money, and has been one of our regular 
customers ever. since. As I told you, 
Nature has her say about us all. She 
makes square pegs and round ones. To 
one man, finance is an open primer. 
To another, it is a elosed book—but he 
may be a wonder at something else. 

Selecting Men 

“A few years ago, we needed a man 
to put at the head of one of our com- 
panies, a concern manufacturing cer- 
tain chemical products. As a rule, I 
believe in promoting men within the or- 
ganization partly because this is fair to 
employees, and partly because. they have 
learned the business by experience. — 

“In this case, we hadn’t just the right 
man in our company, so we went out- 
side. We found a man in a company that 
made brass beds! I didn’t care whether 
he understood chemistry or not. We al- 
ready had chemists, perfectly capable 
ones. And I didn’t care whether he 
knew much about accounting. We had 
all the accountants we needed. 

“We wanted an executive! A man 
who could gather together all the 
threads of an organization, keep every~ 
thing running smoothly, promote har- 
mony and efficiency. He didn’t need to 
understand chemistry or accounting. 
But he did need to understand chemists 
and accountants and the rest of the hu- 
man beings he was to direct. If he 
could do that in one place, he could do 
it in another, whether the human beings 
were turning out brass beds or 
chemicals.” : 

‘How would you define a good execu- 
tive?” I interrupted, 

For once he hesitated, but only for a 
second. Then he laughed and said, 
“Well, a business is like a bag of some- 
thing. A poor executive punches it in 
one spot and it bulges out in another. 
A good executive keeps it well rounded. 

“About those two stories I just told 
you,” he went on; “the point is this: 
In picking your own job, don’t choose 
one just because somebody else is a 
success at it. Pick one that fits your 
own ability. And in picking a man for 
a job, decide what kind of man that 
particular. job needs. There are always 
some qualities that are essential in a 
man, if he is to fill a position. But 
a essentials vary according to the 
ob. . ‘ 

“A few years ago I wanted to give 
up the presidency of a certain company 
and become chairman of the board. I 
asked one of the vice presidents if he 
would like to succeed me as president. 
He said he would, but that he had no 
training in finance; that he wouldn’t 
trust himself when it came to looking 
out for the financing. 

“But that was not esential. As chair- 
man of the board, I could attend to 
those matters. In this case, the im- 
portant thing was to get a man who 
had the practical knowledge which would 
promote efficiency, and a personality 
that would promote harmony and would 
bring in new business. e had both 
these essentials. 

“That’s the only secret in picking men. 
Make up your mind what kind of man 
the job needs. Then look for a man 
of that kind.” 

“That’s all right,” I said, “especially 
in filling higher positions. .But take 
the rank and file, the young mtn who 
are at the foot of the ladder. What 
qualities should they have to make you 
believe they will amount to something?” 

As usual, the reply came without a 
moment’s hesitation: 

“Three things! Honesty, loyalty, and 
application. A man might be a world- 
beater in business ability; but if he 
wasn’t honest and loyal, I wouldn’t want 
him. We had a man in one of our 
companies. He had energy and ability— 
but we kicked him out. He was feath- 
ering his own nest at the expense of 
the company.” 

“But those three qualities aren’t all 
you look for, are they?” I asked. 

“There are others I like to find, even 
though I don’t go around looking for 
them. Backbone, for instance. A young 
man should be willing to take a calling 
down without resenting it. He ought to 
consider the motive. If it is done for 
his own good and for the good of the 
business, there is no reason for him to 
feel sore about it. 

“And I like a man who gives a straight 
answer to a question—even if it is a 
plain ‘I don’t know.’ I’d rather get that 
answer than have him pretend to know 
what he doesn’t know, or to have him 
beat around the bush.” 

A College Education 

“You are a college man yourself,” I 
said. “Is that a help to a young man 
when he enters business?” 

“If it is special training for the bus- 
iness he goes into, it is; otherwise it 
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a hindrance, if it makes him think that 
he needn’t begin at the bottom. Here’s 
the point: Why did he go to college?” 

“To get an education,” I said. 

“And.he paid the college authorities 
to teach ‘him, didn’t he?” 

“Ves,” 

“Well, he graduates and somebody 
gives him a job. Frequently it is out of 
friendship for him or for his family. 
He doesn’t know anything about the 
business. He has to learn it—has to get 
his business education. But he wants 
to be paid while he is being taught! 
Often he complains because he isn’t 
paid more than he does receive. As a 
matter of fact, he isn’t worth anything 
at first.. He ought to realize this; ought 
to understand that if he wasn’t paid any 
salary, he would still be getting the 
best of the bargain. 

“That’s what keeps a good many col- 
lege men from competing successfully 
with men who didn’t go to college. They 
put too high a valuation on themselves. 
They want to skip the bottom rungs of 
the ladder. 

“Of the seven highest officials in our 
company, every one began at the bot- 
tom. That includes myself, even though 
I did go to college. 

“There’s one other trouble with the 
- man when he enters business. He 
usually has a good many friends. He 
has social connections. He is invited 
to dinners and dances and theatre par- 
ties, He stays out until two or three 
o’clock in the morning, and comes to the 
office yawning and listless. 

“He says, ‘I’ll be young only once. I’m 
going to have a good time while I can 
enjoy. it.’ 

“Of course the college man isn’t the 
only one that says this. But he usually 
has more temptation, because he has the 
kind of friends who go in for that sort 
of thing.” 

Had a Good Time 

_ “Did you cut out diversion and ‘a good 
time’ when you started in business?” I 
asked, 

“That depends on what you call a 
good time. I had my friends and I 
played around with them. But I didn’t 
stay up all night to do it. Parties be- 
gan earlier then. If it had been a ques- 
tion of staying up until almost day- 
light, it would have been another 
matter.” 

“Do you work long hours?” 

“For a banker, yes. I go to the office 
every morning at about eight-thirty, and 
stay there until five. That’s earlier and 
later than many bankers work. Some 
young men frankly say they don’t want 
to pay the price of a suctess that will 
involve hard work and a heavy load of 
responsibilities. All right! That’s up 
to them. When boys are in school, a 
good many of them really prefer to 
sit on the side lines and watch the other 
fellows play football. But they root for 
the chaps who do the scrimmaging; 
while the man who has chosen to sit on 
the side lines of the business game 
seems to feel sore at the. ones that are 
in the thick of it. That’s the differ- 
ence.” 

As I said at the beginning of this 
article, most of the men who have won 
the great prizes in business have had 
the sharp spur of poverty. Charles 
Hayden did not have that incentive; yet 
he is among the big prize-winners. No 
outside force drove him to effort. He 


worked because he wanted to work. That 
may not be romance; but in the lan- 
guage of the dealers in substitutes, it 


is “something just as good.” 


What Efficiency Has 


Done for Automobiles 


_CLEVELAND.—Passenger automo- 
biles of 25 standard makes now cost 
on the average 90 per ¢ent. as much 
as they did before the war in 1913, 
and only 70 per cent. as much as they 
did in 1921. Moreover, without ex- 


ception, the cars are better vehicles. 
than the corresponding models of the 

same makes were 10 years ago, and 
they have far more generous p- 
ment. The surprising fact abou 
these relatively low prices is that it 
has been possible for the manufactur- 
ing companies to cut down the costs 
to the users despite far higher Sue 
for- labor, and considerably higher 
prices for materials. This has been 
achieved through good management, 
huge production, and man 


ufacturing 
efficiency, stimulated by competition... ~ 


SASKATCHEWAN 


Has Received Over 


A. MILLION DOLLARS 
A DAY 


Since Sept. 1st for Grain Alone 


106,276,800 
Bushels of Grain 


were sent to market from Saskatche- 
wan between Sept. Ist and Nov. 7th. 


In the period. between Sept. 1st and Nov. 
7th the railways hauled out of the Prov- 
ince of Saskatéhewan alone, according 


‘to railway figures, 


75,912 carloads of 


grain—22 trains a day. 


At the market, price this means Saskat- 
-chewan alone has received to Nov. 7th 


OVER 
95 MILLION DOLLARS 


The people of Saskatchewan who have money 
to spend can be reached through two Saskatche- 


for grain 


wan daily newspapers. 


REGINA 
LEADER-POST 


In the South 


SASKATOON 
STAR-PHOENIX 


In the North 


Eastern Advertising Representatives: 


Teronto—E. J. Guy, Royal Bank Building 
Montreal—C. A. Abraham, 232 St. James Street 


Its performance excels 
the maker’s promise 


Its smart appearance and modern design 


make you feel at home in the company of 
the most expensive cars. See the 1924 Star 


Car now. 


NOTE: In1923theStar 
Car broke every sales 
record ever made byany 
automobile company in 
its first year of pro- 
duction existence. 


e 


Star 


Ask for a demonstration. 


DURANT MOTORS OF CANADA, LIMITED’ 
DEALERS AND SERVICE STATIONS EVERYWHERE Es 
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BANK OF 


MONTREAL 


Annual General Meeting Held 3rd 
December, 1923 | 


The 106th Annual) Genera) Meeting of the Shareholders of 
the Bank of Montreal was held in the Board Room at the 


Bank’s Headquarters. 


On motion of Lord Shaughnessy, Sir Vincent Meredith, 
‘Bart., was requested to take the chair. 


Mr. George Caverhill moved, seconded by Mr. G. B. 
Fraser, that Mr. W. R. Miller and Mr. Hartland B. MacDou- 
gall be appointed to act as scrutineers and that Mr. C. H. 
Cronyn be the Secretary of this meeting. - 


This was carried unanimously. 


‘The Chairman then called upon the General Manager, Sir 
Frederick Williams-Taylor, to read the Annual Report of the 
Directors to the Shareholders at their 106th Annual General 
Meeting held on Monday, December 8rd, 1923. 


THE PRESIDENT’S ADDRESS 


Sir Vincent Meredith, Bart., President, 
in addressing the Shareholders, said: 

Our banking year has been one of many 
perplexities. Our profits, in common with 
banks at home and abroad, are not so 
large as during war and succeeding years, 
but I feel sure it has been a gratification 
for you to know we have been able to 
pay our usual dividend as well as a two 
per cent, bonus. 

The lessened profits are due partly to 
the fact that our customers have leaned 
less heavily upon us, but chiefly because 
we felt that, in view of the possibility of 
untoward developments in the banking 
world, our cash reserves should be kept 
exceptionally strong to enable us to lend 
aid if and when called upon to do 80. 

There is also the incidence of. much 
heavier taxation to be considered in con- 
nection with the balance sheet. Our re- 
‘sources, however, are so large and our 
earning power so constant that I have 
no misgivings as to the maintenance of 

- substantial profits. 


THE BANK ACT REVISION 


The revised Bank Act embodies no 
novel principles. The powers and priv- 
ileges of the banks remain very much as 
before, neither enlarged nor contracted; 
but provision has been made in the way 
of wider authority of auditors and heav- 
ier responsibility of directors, by which 
_ means it is hoped to strengthen the safe- 
- guards for depositors and shareholders. 
. It is trite to say that, however rigid the 
"Jaw, the solvency of banks—as, for that 
matter, of al] businéss— depends upon the 
integrity, diligence and perspicacity of 
the management. ‘ 


The amended Act continues to the 
banks scope for wide and helpful opera- 
tion in fiaance and commerce, restrained 
by considerations of safety, but not so 
hampered as to prevent fair profits under 
pradent direction. In this connection, it 
may be observed that, despite the notion 
held in some quarters respecting the 
profitable nature of banking, capital has 
not greatly sought this source of invest- 

--ment. In the quarter century from 1876 
to 1901, the capital of Canadian banks 
remained stationary, and in the subse- 
quent twenty years of rapid commercial 
development, less than $60,000,000 was 
added. Banking resources, apart from 
deposits, have been derived for many 
years past more from accumulated reserve 
ef profits than from the investment of 
new capital, a condition which it may be- 
come desirable to correct when trade ex- 
pands, in order to maintain an adequate 
note circulation. © 


¢ 


BUSINESS IN CANADA 


I regard the state of trade in Canada-as 
having improved during the year. Sta- 
tistical evidence supports this conclusion. 
Bank clearings, railway receipts, foreign 
commerce have all increased. Stability 
ef commodity prices has been a favorable 
factor, encouraging confidence and induc- 
ing freer buying. The substantial de- 
crease in unemployment — which has 
virtually reached the zero mark—is an 
unerring sign of better business. There 
has been more building activity, lumber- 
ing operations have increased and the im- 
portant-pulp and paper industry is work- 
ing close to capacity. Textile manufac- 
turing has been brisk throughout the 
year, and I regret that as much cannot 
be said of the woollen industry. The 
mineral output is well maintained, with 
prospects of undiminished production of 
‘precious metals. When the European 
field is surveyed, there is indeed cause 
for congratulation that business in Can- 
ada has held up so well. 


AGRICULTURAL CONDITIONS 


To crown all, a bountiful harvest has 
been reaped, the wheat crop greatly ex- 
ceeding any former yield. In a country 
so vast as Canada, variation in produc- 
tion is inevitable, both in quantity and 
quality, and it occasions no misgiving that 
southern Manitoba and portions of south- 
ern Saskatchewan have suffered a partial 


crop failure from insect pests and un- 
favorable weather; but taking the har- 
vest as a whole, it has been both abun: 
dant in yield and excellent in quality. 

It is true that prices of cereals con- 
tinue low, giving scant profit to grain 


growers, but even at prevailing quota- 
tions, the enormous store of wheat 
gathered represents an amount of money 
the circulation of which should stimulate 
business, not alone in the West, but 
throughout the Dominion and permit 
much liquidation of debts in agricutural 
areas. The crop has been moved expe- 
ditiously by our railways, and despite 
the diminished buying power of Europe, 
is in fair way to be fully marketed be- 
fore another is reaped. 


With the relatively low price prevail- 
ing for wheat, a condition that may per- 
sist for some time, it seems imperative 
that our western farmers should at once 
proceed to diversify their crops and enter 
upon dairying, hog and poultry raising, if 
only for their own needs, a course now 
followed in many of the Western States 
with marked success. While this may 
entail increased labor, we should without 
question have a more contented and pros- 
perous people. The disgruntled feeling 
among the farmers of the West, which 
has been in* evidence in late years and 
which thas been given much publicity, is 
neither in the interests of the western 
farmers nor of Canada as a whole. An 
investigation into the causes of farm 
failures in the United States has brought 
to light the information that,in the vast 
majority of cases they were due to lack 
of experience, a shortage of capital, and 
unwise credit extension on the part of the 


banks. The same explanation is ap-' 


plicable to similar conditions in Western 
Canada. 


With our vast, sparsely settled areas, 
where the lack of companionship is keenly 
felt, I believe that if a trial were given 
by the colonizing companies to placing 
settlers in communes or villages, as prac- 
tised in France and other foreign coun- 
tries, it would prove a popular as well as 
a successful venture. 


IMMIGRATION 


There ‘has come sirice we last met a 
little hope that the problem of immigra- 
tion is in the way of successful solution. 
This is generally acknowledged to be the 
most important question confronting the 
country. The Federal Government is 
pursuing the quest for people with 
greater earnestness through its variouS$ 
agencies, and the long-maintained activ- 
ities of the Canadian Pacific Railway in a 
like direction are unabated. This year a 
relatively large increase in the number 
of newcomers has occurred and, though 
the figures are still small, I am not with- 
out hope that the coming year will wit- 
ness a material enlargement. 


THE BURDEN OF TAXATION 


I make no apology for stressing again 
the desirability, one might even say the 
imperativeness, of moderating public 
taxation, federal, provincial and munici- 
pal, in order to lighten the load pressing 
upon business and deterring development 
of resources. The margin of profit in 
all business is seriously curtailed by the 
accumulation of taxation, a condition that 
retards enterprise and discourages thrift. 
In making this remark, I am not unmind- 
ful of some recent signs of improvement. 
The rising revenue of the Dominion Gov- 
ernment promises a balanced budget at 
the close of the fiscal year, and if out of 
this, with further reduction in expendi- 
ture, comes some remission of direct 
taxation upon trade, it will undoubtedly 
operate to the general advantage. 


THE RESERVE OF READY MONEY 


The prompt response to, the recent 
appeal of the Finance Minister for a loan 
to retire the maturing Victory Bonds is 
gratifying evidence of the ready resources 
of the Canadian people. Subscriptions 
aggregating $200,000,000 made within a 
week is an event scarcely less notable 
than the successful launching of large 
loans during the war; yet even this for- 
midable amount represents less than one- 
half the investment made during this 
year in public securities by the people of 
Canada, more than $400,000,000 of which 
have been absorbed. We are beginning 
to do our own financing, though possibly 
the reluctance to engage in new business 
enterprises may have been a factor in 
the large accumulation of ready money 
available for investment. 


THE FINANCIAL POST 


OUR FOREIGN TRADE 


Despite the disorganized state of 
European markets, the foreign trade of 
Canada has been gradually expanding. 
In the seven months ending October 31st, 
the aggregate of this trade amounted to 
$1,094,564,000, a gain of $172,864,000, or 
about 18 per cent. over the corresponding 
period last year. The enlargement of im- 


| ports began in August of 1921 and has 


since continued without interruption, 
while in lesser degree exports have fol- 
lowed the same course. This healthy 
and hopeful sign of recovered trade de- 
rives additiona) significance from the fact 
that it is not the consequence of rising 
prices but of augmented quantity move- 
ment, Notable is the revival of the ex- 
port trade in wood and wood products, 
which in the last seven months has 
reached fiearly as large a value as in the 
whole fiscal year 1921-22, and which bids 
fair to retain its activity by reason of 
the dependability of the United States 
market for our pulp and paper. The de- 
crease of $10,700,000 in exports of agri- 
cultural products since March last is at- 
tributable to the later period at which the 
recent flarvest was reaped, and as the 
great store of grain in the West moves 
to market, this deficiency should be ovér- 
come. What is more to be apprehended 
is a lessening of the purchasing power of 
foreign markets. A satisfactory aspect 
of our foreign trade is the sustained ex- 
cess of exports over imports, the favor- 
able balance in the last seven months 
having been $13,222,000, and for the year, 
$82,000,000. 

As long as Europe is not in a position 
to avail herself of her cheaper preduction 
facilities, she must to the extent that she 
can pay take a certain amount of goods 
from us to fill her wants, but as she 
slowly emerges from this condition and 
produces more efficiently, she will be 
able not only to supply her wants, but 
to compete with us more effectively. 


THE NATIONAL RAILWAY 


It is a satisfaction to learn from the 
published reports that under the new 
management the National Railways’ earn- 
ings show -a surplus over working ex- 
penses in the operations of the first nine 
months, which may be appreciably in- 
creased by the close of the year. 

It must not be overlooked, however, 
that the Company has issued Bonds dur- 
ing the year, guaranteed by the Dominion 
Government, amounting to many millions, 
which constitute an obligation of Canada 
for interest as well as principal, so that 
a material portion of surplus operating 
revenue will be absorbed by new capital 
charges. 


THE QUESTION OF INFLATION 


The relative prosperity of business in 
the United States and Canada in the last 
year or two is both a cause and effect of 
the greater stability of prices. A falling 
market is fatal to trade. Manufacturers 
will not extensively produce, nor mer- 
chants freely purchase when prices are 
declining, of which fact there was abun- 
dant evidence during the late deflation. 
Since 1921 commodity prices have held, 
upon the whole, fairly steady, not except- 
ing products of the soil, and as a conse- 
quence business has been conducted with 
greater confidence. Criticism is some- 
times made that restriction of bank 
credits produced the sharp reaction from 
the post-war boom and the opinion has 
been expressed that an extension of these 
credits would give impetus to business. 
I may point out that the recurring cycles 
of commercial ebb and flow are not regu- 
lated by credits of currency, but by a 
higher economic law. It is as impossible 
to obviate trade depression by persistent 
emission of currency as to quench a con- 
flagration with oil, of which truth Ger- 
many affords an illuminating example. 
Bankers restrict credits under compulsion 
of circumstances, not less in their own 
interests than in that of their customers. 
When, however, prices have become stab- 
ilized in the world’s markets and there is 
reasonuble assurance of the continuance 
of that condition, no undue restriction is 
placed upon credits, nor dependable bor- 
rowers turned empty-handed away. 

In my opinion, further deflation would 
incur the risk of depressing industry and 
would not be in the interests of the coun- 
try at this juncture. The ultimate goal 
to which our financial policy must be 
directed should be the gold parity, but 
under existing conditions we must make 


haste slowly. 


CONDITIONS IN THE UNITED 
STATES 


The best opinions agree that, while 
certain industries in the United States, 
including wheat raising, are not prosper- 
ing, business conditions on the whole 
are on a sound and generally satisfactory 
basis. There is not the same volume of 
future orders on the books of manufac- 
turers that there was a year ago, for the 
reason that the jobber and retailer,.as in 
Canada, are buying from hand to mouth; 
nor has the manufacturer himself any 
large inventory of raw material or manu- 
factured goods on hand. 


The United States has a valuable con- 
centrated domestic market and high pro- 
duction costs are to an extent overcome 
by capacity operations. Business is being 
conducted conservatively, but the volume 
remains. 

Apart from the districts where wheat 
growing is the sole industry, business in 


the West is particularly good. There is 
no complaint from the farmers of such 
states as Illinois, Iowa, Indiana, where 
diversified farming is practised. 

The country is considered to be operat- 
ing on a sound financial basis and has an 
economic condition from which over-ex- 


pansion and inflation are absent, while 
labor troubles have been of late much less 
acute. 


\ 
CONDITIONS IN EUROPE 


The-unsettled state of ‘European coun- 
tries gives serious concern and grave 
anxiety to those engaged in finance and 
commerce. Instead of realizing the im- 
provement hoped for a year ago, the sit- 
uation has become worse to the detriment 
of international trade and a further de- 
clension in the value of continental cur- 
rencies. We in Canada do not escape the 
pernicious consequences of an impover- 
ished Europe, these appearing in con- 
tracted exports and diminished markets. 
While large populations remain destitute 
of employment and the means of pur- 
chase, there will be restraint of trade, 
with its reaction in both production 
and prices. Canada has been fairly 
fortunate thus far in finding foreign 
markets for her products. 


Great Britain is in a sound and satis- 
factory condition financially, but trade 
conditions leave much to be desired. Un- 
employment is serious, but this condition 
is ameliorated to some extent by Govern- 
ment work on public utilities, roads, etc., 
coupled with large railway extensions, 
which should stimulate the internal trade 


of the country. 


There is apparently no lack of money 
available for investment, and were it not 
for the exchange factor, Canadian Domin- 
ion and provincial issues would be well 
received in London. 


In France, the people are hard-working 
and thrifty and owing to the large num- 
bers of men still in the army, there is no 
unemployment problem. 


Crops in Europe generally are well 
above the average. 4 


Economic conditions in Germany are 
desperate and as her currency is virtually 
worthless for provisioning the country, it 
is believed she is living on her accumu- 
lated resources abroad. When these are 
depleted, the state of affairs will be worse 
than it is at present. 


THE BUSINESS OUTLOOK IN 
CANADA 


The outlook in Canada, as I see it, is 
for a continuance of reasonably satis- 
factory conditions with possibly some 
further revival in trade, but we. cannot 
hope for substantial and permanent bet- 
terment until world-wide conditions show 
a marked improvement,:and this is likely 
to take time. 


THE GENERAL MANAGER'S 
ADDRESS 


Sir Frederick Williams-Taylor, the 
General Manager of the Bank, then made 
his annual address as follows: 


Mr. Chairman and Gentlemen:— 

The one hundred and sixth annual 
balance sheet of the Bank is now before 
you for your consideration, and, in ac- 
cordance with custom, I shall comment 
upon the changes therein during the year, 
also upon the conditions under which we 
have operated, and which have had a 
bearing on our affairs and affected our 
welfare. 


It has been a trying year for Canadian 
bankers, probably as trying as any year 
since Confederation in 1867. In Canada, 
as elsewhere, as a consequence of the loss 
and distress resulting from the dis- 
organization of business and industry a 
spirit of unrest has developed among 
groups of individuals, inclining them to 
listen to the vain pretensions of agi- 
tators promising quick relief from ills 
which only time and adherence to sound 
business principles can cure. Neverthe- 
less, we are better off in this respect than 
is the case with others in many coun- 
tries; it is a passing phase, nothing more. 

Also, at this particular juncture, econ- 
omic and political confusion abroad neces- 
sarily reacts upon this country to an 
important extent, while it seems more 
than ever apparent that for all time our 
economic welfare must be under the 
special influence of conditions in the 
United States of America. It is so im- 
portant to bear this in mind that I may 
be excused if I repeat the remark con- 
tained in my address to you a year ago:-— 
Canada cannot progress as she should 
until our cost of living and our taxa~- 
tion are less than across the line. 


Canada’s economic position will not 
be satisfactory until we succeed in bal- 
ancing our public revenue and expendi- 
ture, including railways. 


I venture to suggest to the Government 
that a healthy and more widespread inter- 
est in the finances of our Dominion would 
be stimulated by the publication regu- 
larly in the press of simple standardized 
figures giving the essence of the whole 
position, including the result of our 
National Railway operations. 


For the time being we are handicapped 
in three distinct respects, two of which 
are common to all countries engaged in 
the war from the beginning and at pres- 
ent endeavoring to balance their budgets, 
viz., high cost of living and high taxa- 
tion. Further, Canada is suffering from 
lack of adequate population. 


As the first two handicaps diminish, we 
shall doubtless attract a greater volume 
of immigration, and, what is still more 
important, we shall retain the people 
who come, as well as our natural in- 
crease. Therein lies economic salvation 
for the Dominion. The remedy is in our 
own hands and is practicable. We have 
only to conduct our personal and _ public 
affairs more economically than do our 
neighbors in that most wealthy and free- 
spending of all countries, the United 


States. 


Adversity is a severe teacher, but out 
of our trials of the last two years surely 
good will come. 


CANADA’S PRICELESS 
ADVANTAGES 


Meanwhile we must not lower our Flag, 
nor is there any occasion for doing so. 
Canada has priceless advantages as a 
place to live in, to work in and to play 
in. These should be obvious to all—as 
indeed they are to our friends in the 
United States, and who now have $850,- 
000,000 or more commercially invested in 
Canada—and they will without question 
attract to us in the fulness of time the 
people we Meed. 


Prosperity in full measure cannot, how- 
ever, return to this country until agri- 
culture, our chief industry, becomes again 
more profitable. The lot of the farmer in 
the last few years has been hard, owing 
to low prices for products and high cost 
of requirements. This unfortunate state 
of. affairs still persists. It is the result 
of world-wide, not lecal, conditions, and is 
by no means confined to Canada. Agri- 
culture, however, cannot be permanently 
depressed. In the nature of things, an 
improvement is bound to ensue, but the 
burden in the meantime bears heavily 
upon this vital industry. For your in- 
formation, of this Bank’s current loans 
in Canada, upwards of $33,000,000 are in 
the agricultural community, 


With regard to trade and commerce in 
Canada, dealt with in detail in the Prov- 
incial reports, it will suffice to say here 
that, while there has been a measure of 
prosperity in some directions, business on 
the whole has not been good. This has 
reacted upon the Banks with the result 
that bad debts beyond the normal have 
been encountered, especially in the 
Prairie Provinces. 


Quite apart from bad debts, however, 
the commodity in which Banks deal, viz., 
money, commands no better price in Can- 
ada than before the war, while the price 
paid-the depositor is the same. The mar- 
gin, therefore, between what money costs 
us and what we receive for it’ is un- 
changed, while the cost of operating has 
increased greatly. For these reasons, net 
banking profits are necessarily diminished. 


In the case of two Canadian Banks, 
public balance sheet adjustment of re- 
serves has been necessitated. Qne small 
Bank has closed its doors and another 
moderate-sized Bank has considered it 
the part of wisdom to merge with a larger 
institution. If we had been experiencing 
troubles of this nature here, while the 
rest of the world was free from them, 
there would be more point in the criti- 
cism that our banking system must be at 
fault, but no country has, in fact, es- 
caped post-war banking losses and no 
banking system has proved invulnerable. 
The truth indeed is that few countries 
have come through 80 well as our own. 


Our own Bank continues in a sound 
position, with a good earning power and 
unimpaired standing both in our own 
country and abroad. 


“As regards the Bank Act Revision, I 
might add to the President’s comments 
that the Act was revised, not at the in- 
stance ‘or under the inspiration of the 
bankers of Canada, but by the Federal 
Government assisted by a Parliamentary 
Committee on Banking and Commerce; 
not with an eye to satisfy and please 
banks and bank shareholders, but in what 
appeared to the Honorable the Minister 
of Finance and to the House of Com- 
mons at large to be the best interests of 
the community as a whole. The result 
is an Act which embodies the wisdom and 
experience brought to bear upon this 
subject by the leading statesmen and 
financiers of Canada during the past 
fifty-five years, with such amendments as 
the events of the last ten years have 
suggested for its improvement from the 
standpoint of the public welfare. 


It is opportune to point out that the 
powers, the functions and the duties of 
the Canadian Bankers’ Association seem 
to be completely misunderstood by a large 
section of the public, who have sought to 
impose on the Association responsibilities 
for which it is in no way liable and which 
it cannot*accept. 


For the information of *the™public in 
general, the objects of the Association, as 
expressed in the act of incorporation, are 
to promote generally the interests and 
efficiency of banks and bank officers, to 
educate and train those contemplating 
employment in banks, to arrange for lec- 
tures, discussions, competitive papers on 
commercial law and banking, and to pub- 
lish and carry on the journal of the 
Association. o 


The only duties since imposed upon the 
Association by the Government are with 
regard to circulation and the appoint- 
ment of a Curator, etc., in the event of a 
bank not meeting its liabilities. 


It will be noticed that the balance sheet 
is somewhat differently arranged this 
year, to conform with the provisions of 
the newly revised Bank Act. The chief 
change under liabilities is the addition 
of “Advances by the Government under 
the Bank Act.” As we are not borrow- 
ers from the Dominion Government, we 
show no amount under this heading. 


On the assets side of the balance sheet, 
the notable new classification is “Non- 
current Loans.” Needless to say, this 
feature of the balance sheet has been 
dealt with by our Directors in accordance 
with the Act. 


Another new classification is “Shares 
of and Loans to Controlled Companies,” 
an item which we formerly carried as 
securities and loans. The particulars 
thereof are before you. 


As a result of lessened business activ- 
ity, our own current loans in Canada 
are less by $8,000,000 than a year ago. 
This means a lower earning power, be- 
cause the funds so released have to be 
invested in gilt-edged securities or em- 
ployed in call loans in New York and 
London upon which we receive a lower 
rate of interest. e 


I may say that the loaning department 
of our business is scrutinized with un- 
remitting care by the Bank’s executive 
and by our Board, and, so far as can be 
judged, specific and full provision has 
—_ made for all revealed and possible 
osses, 


Our total deposits show a net decrease 
for the year of $26,000,000. This is ac- 
counted for by the withdrawal of certain 
large Government and corporation bal- 
ances, which were required during the 
year for special purposes. I am pleased 
to report a steady and _ satisfactory 
growth in our savings deposits, which 
have increased by some $22,000,000 since 
our last annual meeting. 


INCREASED INVESTMENT 


Our investments now stand at $103.- 
000,000, an increase of $45,000,000 during 
the year. This increase is in the form of 
gilt-edged securities readily realizable, 
so that we shall be in a position to meet 
the borrowing requirements of our cus- 
tomers when the country enjoys a return 
of industrial activity. 


As an indication of the expenses your 
Bank is under in the matter of taxation, 
I may say that our Dominion, provincial 
and municipal taxes in Canada during 
the bank year amounted to no less than 
$1,300,000, in addition to which we paid 
full income taxes on our earnings in New 


York and London, and elsewhere abroad. 


Our’ liquid resources in London have 
continued to be profitably employed 
throughout the year, although consistently 
cheap money and low discount rates have 
limited the margin of profit earned. 

As has been the case for a number of 
years past, exchange rates have prevented 
the issue of Canadian public loans in 


December 


London, which, in pre-war times t 3 
stituted a very important feature as : 
The. 


eds 


7, 


business in that centre. 
market, however, is ready to ‘ 
securities at rates favorable to the 
rower, and we have not abandoned 
hope that, before long, an imp 
in exchange will take place which x 
allow of a resumption of Canadian 
rowing in London. 

by 


© opportunity is lost, ej 
L$ndon or our Canadian olsen te 
ing ours rag enen our faci 
allow towards developin 
between the two pi ry 
British manufacturers are taking = 
great interest in the Canadian market, * 
There will no doubt be a grea 
of visitors to London next year im 
nection with the Briitsh Empire By 
tion, and I trust our customers f Ga 
ada and elsewhere will make full” 
the services of our offices in that 
Our Waterloo Place Branch will hy 
particular usefulness, situated, ag it | 
in the West End, and within easy 
of the hotels and shops. ss 


great convenience to Canadiany 
others visiting France, it is alse 
steady progress in extending the 3 
ness 8 general lines, and its = 
are being made use of to_an inereg sing 
extent. . x 


.We have repeatedly recei Soe ars 
travelers abroad the heartion ail rise 
to the helpful Service of our establish- 
ments overseas. = 
had an 


In mee York, where we have 
agency for sixty-four years and where 
we occupy a position of first ¢ nie 
among the foreign banks, our 


continues to show steady growth. ~ es 


There has been little change in general 
conditions in Mexico during the past year 
and our business in that country con- 


tinues to be conducted aleng conservative ‘ 


lines. oe é 


In order to provide better facilities for 
a number of influential customers, and at 
their earnest request, we opened a branch 
at Puebla, the Capital of the State of 
Puebla, and the centre of a rich agrieule 
tural district and headquarters fora 
number of important industries, ; 


The growth of our business in 
City has necessitated the moving: 
branch to larger and more co 
quarters in the centre of the financial 
district. The staff now numbers 122, 


In September last the Mexican Govern- 
ment was accorded formal 
by the Governments of both the Unit 
States and France. 


pry. 


THANKS TO OFFICERS 


Mr. Zephirin Hebert then moved, sec 
onded by Mr. John Patterson, that the 
thanks of the Meeting are ten- 
dered to the President, the Vice-Presi- 
dent and Directors for their 
to the interests of the Bank. 


In speaking to this resolution, M 
Hebert said:— 


“Nothing could give me more honor 
or pleasure than to move this vote of 
thanks to the President, the Vice-Presi-  ~ 
dent and the Directors of this Bank for~ © 
the splendid results they have attained ~~ 
during the oo fiscal year. It has been ~ 
customary far the Shareholders of this 
Bank to receive satisfactory reports from 
year to year, but for us to receive such a 
report as this in times such as the pres- 
ent, emphasizes the fact that the gentle- 
men at the head of this institution 
inspired by the fundamental principles 
and traditions which during so many 
years have earned for the Bank of Mont- 
real the high standing it 


to-day ar 
“The Directorate of the Bank of Mont ~~ 


real has always been composed of men_ 
whose character, dignity and imp 
knowledge of affairs has been a & 
guarantee that the Bank of Mont 
will at all times live up to its p 
claims, and command the entire confid 

of the whole community. It is with 
great pleasure that I express our 

to the Officers and Directors in “thi 
way.” (Applause). Beh 


‘Mr. John Patterson briefly secon 
the resolution, Bs 
adopted. 


The motion was unanimously 


The Chairman.—On behalf of col- 
leagues and myself, I am deeply indebted 
to you for this proof of your con ; 


confidence in us and the administration 
the Bank over which we have the honor 
to preside. ge 

His Honor Henry Cockshutt, Lieut. 
Governor of Ontario, then mo 
onded by Lt.-Col. Molson, that the tl a. 
of the meeting be tendered to the Gen- | 
eral Manager, the Assistant General 
Managers, the Superintendents, 
Managers and other officers of the 4 
for their services during the past . 

Speaking to this motion, His Honor 
Henry Cockshutt briefly referred to the” 
eminent ability that had been shown by - 
the officers of the Bank during the past 
years of disturbed financial cohditions, 
expressing his conviction that it was due 
to such able management that, the 
had preserved its stability and the confi- 
dence of the whole public, not only of 
Canada, but throughout the world. 

The motion was carried, with applause. 


In replying to this, 
ager, Sir Frederick 


“Gentlemen, I have to thank you for = 
your very thoughtful resolution, whie 13 


assure is deeply appreciated. I —e 
you, is deeply app + of the ont. 


have to convey to you on behal : 
Assistant General Managers, Superii- | 
tendents, Inspectors, Managers and gen= ~~ 
eral staff of the 
thanks for your kindly reference to 
services during the past year. es. 

“I ath sure that you will not consider | 
it out of place for me to remark that 4 = 
have an abiding fellow feeling for the 
officials of the Bank, and to this I will. | 
only add that, in point of zeal, efficiency — 
and organization, our staff situation is 
highly satisfactory.” (Applause.) 


The ballot for the appointment of 4 
Auditors and the election of Directors for % 
the ensuing year was then proceeded with. 


The Scrutineers appointed for the 


bi 


feh- 
pose reported that Messrs. James Hu = 


ison, C.A., and Charles Hodgson, 
were duly appointed Auditors, and ; 
following gentlemen duly elected Direct- 
ors:—D. Forbes Angus, J. H. r 
E. W. Beatty, K.C., H. W. Beauclerk, His 
Honor Henry Cockshutt, General Sir 
Arthur Currie, G.C.M.G., K.C.B., H. R. 
Drummond, G. B. Fraser, Sir _Charles 
Gordon, G.B.E., Sir Lomer Gouin, K 
M.G., C. R. Hosmer, Harold Kennedy; 
William McMaster, Sir Vincent Me 

Bart., F. E. Meredith, K.C., Lieut.-Colonet 
Herbert Molson, C.M.G., M.C., the yt 
Honorable Lord Shaughnessy, K.C.V. 
James Stewart. 

The meeting then terminated. 

At a subsequent meeting of Directors, 
Sir Vincent Meredith, Bart., was re- 3 
elected President, and Sir Vi ; 
Gordon, G.B.E., was re-elected cer 


President. 


While our Paris office continues te me | 


attention oa 


the =) 
. 


the General Man- 4 4 
Williams-Taylor, 
said:— a 


Bank their grateful = | 


aa 


Ashdown, 
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BRITISH ELECTION 
| NOT PREFERENCE 


TRADE SET BACK 


Policy Had Its Beginnings in 


Sheffield Trade Union 
Circles , 


CANADIAN TAXATION 


New Finance Minister Will 


Endeavor to Relieve Present 
Chaotic, Irritating 
Conditions 


Two favorable and far-reaching 
signs for Canadian business are to be 
noted this week. “The first is the 

t British vote for protection; the 
other, - ee S the ee Fi- 
nance Departmen mporarily under 
Hon. Mr, Robb. 7 

Canadians, if disappointed, are 
greatly encouraged by the large di- 
rect vote for Baldwin. Then there is 
the fact that among the British La- 
bor M.P.’s prevails a strong senti-’ 
ment for preferential tariffs within 


the Empire. It is doubtful if a million |. 


' yotes would have been cast for protec- 


tion ten years ago. Now they exceed 
four millicn. It was in the Trades’ 
Union Council. of Sheffield, about 
thirty-five years ago, that the scheme 
was evolved. Moreover, all parties, 
free trade Conservatives as well “as 
Liberals and Labor, showed by their 


utterances as the campaign progressed 


that they recogn’ a general de- 
mand for some Empire trade scheme 
which must be met. Strong evidence 


of its value, and hence the belief that 


‘industrialists and financiems, like the 


it would eventually come, is that the 
great and far-seeing United States 


Standard Oil, United States Steel 
Company, and many others, have es- 
tablished plants in Canada to be in & 
position to take advantage of the 
great Empire trade that would thus 


‘ be develo 


-. ish goods by 
of Ca 
_ its va 


~ assume burdens that shou 


The two counties that wou'd suffer 
most are Germany and the United 


‘ ‘States, and both countries have done 


everything possible to delay and pre- 
vent progress. The first practical 
step was the preference given to Brit- 
the Liberal government | 
German influence delarta 


in spite, the an government 
str a vicious blow at Canada by a 
Chamberlain ar- 
a preference on ar 
wheat, United States influence, ex- 
erted through Ambassador Choate, 
killed it when berlain was tem- 
porarily absent in South Africa, 
the time, Germany and the United 
States have been keeping alive the 
free trade anda agencies. Even 
the organization, the old Cob- 
den Club, came secretly under German 
industrialists, and when any British 
public man, or paper, showed sym- 
pathy for protection he was howled 
down a ecklers ,in German pay. 
When question came up at 
Imperial Chambers of Commerce, it 
was noticeable that British delegates 
who made the most violent anti-pref- 
— speeches had a marked Ger- 
London, India, or other distant colon- 
ies. The most active opponent of this 
Imperial policy in the campaign just 
closed was Sir Alfred Mond, ngw the 
most powerful of the British-Ger- 
mans; and it is significant and en- 
ey. that this group, the Lloyd 
Geo iberal wing, suffered the 
most severely at the hands of the 
voters, 

All will regret the illness of Hon. 
Mr. Fielding. The heaviest portion 
of national administration in its most 
serious times fell upon him. His de- 
partment was badly manned and in- 
competent for its great job. Always 
conscientious, he had many times to 
have been 
handled by others, and it is amazing 
that he has gone on so long and so 
well, The selection of Hon. Mr. Robb 
to act in his absence is a surprise. He 
had just begun to organize what had 
been th eweakest department at Ot- 
tawa—Immigration—and he is needed 
there. His transfer is regarded as a 
recognition by the premier of the se- 
riousness of the business situation, 
due to the heavy taxations and the 
growing dissatisfaction arising out of 
unbusinesslike methods of collectors. 
Mr. Robb has saved the Liberal party 
when they were in opposition, and on 
several occasions since they have come 
into powér. He has had successful ex- 
perience in business and as a polit- 
ical diplomat. He is trusted by those 
who have had dealings with him siace 

e has been in Ottawa. He is more 
outspoken than Mr, Fielding and ab- 

ors time-wasters and red tape. Given 
good experts about him, in which the 
finance department is woefully weak 
at present, and relieved of all other 
fae it should not be ‘his 
fault if the government fails to re- 
habilitate itself and relieve the busi- 
ness of the country from its present 
depressing condition. Already he has, 
it 1s said, expressed his disapproval of 
the sales tax as it now is, and of many 
of the — taxes, and there is every 
hope that the Cabinet will suspend 

€ir coming into force. The turn- 
over tax seems to be gaining favor. 

There has been no change in the do- 
mestic situation. The unusually warm 
weather is making business bad for 
Seasonable goods. Christmas trade 
has been looking up a little, but still 
seems to average below last year’s. 

. 


© 


accent, whether they hailed from |. 


Subscription, $5.00 


Hospital Bill Not Now 
Prior Claim to Mo 

EDMONTON.—Another ited 
prejudiced the security of farm 
gages in Alberta has been 
oe am decision of the a 

© supreme court 
held that hospital charges paif 
municipality for a patient and 
to hig tax bill, do not take pre: 
over the mortgage. 

Recently E FINANCIAL 
outlined ten prior claims, whi 
der legislation in Alberta, ha 
given preferred status over 
called “first” mortgage. Suc 
uation has been created that 
has become very chary of th 
ince, and the staple interests 
that there must be improver 
the funds desirable for the ¢ 
ment of the resources of the rp 
are to be secured. : 


FINANCE DEPT. 
_ HAS BIG SAY | 
TO POSTAGE R 


Reduction Will Depe 
Cutting Country’s 
Expenses - 


From Our Own Correspon 
_ OTTAWA.—Post office rev 
imereasing, the returns for th 
months of the fiscal year to 
ber 30 showing total rece 
$18,000,000, ‘as 
100,000 for the 
. Expenditure is bein 
pretty well in hand, for du 
same months it was $12,626 
compared with $12,214,393. 
It is probable, however, th 
the “issuing of excise stamps 
have taken the place of 


stamps on cheques, notes, 


post office reesipts will fall 
an impressi 
much of the increase in reve 
been due to sales of postage 
used in payment of several 
November, for example, post 
nue was $2,200,000, or $200 
low that for the same mo: 
) ee for tha 
> as compar 
$2,029,767. a4 
umors. are heard of a 
tent att ‘the two-ce 
thing definitely on. ‘this < 
the rate is-reduced it will be 
through the action of the fing 
else, - 
very great 
“he needs mo 
8 course of 
will watch 
days, under t 
the post office b 
lus, which somet 
as $1 ,000. The L 
; deficits from 
1917 is as follows: 
+» $1,192,729 su 
‘1,310,220 
1,177,671 
134,158 
2,914,541 de 


“7 -* 


“2 ¢ * 
a Gib & 6S, & 


ta? 
. 


* * 
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. 
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BOOB ae: ees vie 4,700,382 s 
figure, while contained in th 
Department’s Statement 
months, is not final. 


DID LORD ATHO 
WRITE N.Y. EDITC 


This is Suggestion Re 
American Eulogy o 


ur Currie 
—_————« 
From Our Own Corr 
MONTREAL, — Lord 
Montreal Star made a gre 
the other day over a desp 
its New York. corresponden 
an editorial in the New Y 
ing Telegram.. The New 
stated that if Sir Arthur GC 
ceeded Arthur Meighen as 
the Conservative party and 
came premier of Canada 
round out a career as vari 
of Theodore Roosevelt. 
The Star. naively added 
patch. from New York: “ 
news to Sir Arthur Cur 
sounds amusing to those 
that Lord Atholstan has, 
pointed guardian of the d 
the Liberal-Conservative yx 
fered Sir Arthur Currie t 
ship in succession to Mei 
There aremany who thi 
Patrie has struck upon the 
of the New York Telegram 
and the long-telegraphed 
the Star. a Patrie sug 
it would not be surprised i 
gram had received its edito 
vared from its own corres 
Montreal, domiciled in the 
ing as the Star, and. tha 
affair had its inspiration 
bonnet of Lord Atholstan. 


Ukranian Refugees 
To Canada as.“F 
ST. JOHN.—It is unde 

arrangements have been 

the settlement of 6,000 

Jewish refugees in Canad 

of these, numbering 600, 


cently. These people are 
“farmers.” ; 





